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$ &DVFDLV 3Uy[LPD ± *HVWmR GH 0RELOLGDGH� (VSDoRV 8UEDQRV H (QHUJLDV� (�0��6�$�
FRQWLQXDUi� HP ����� D FRPSDWLELOL]DU D DWLYLGDGH GDV VXDV iUHD GH QHJyFLR FRP RV LQWHUHVVHV�
HVWUDWpJLFRV GR0XQLFtSLR� SXJQDQGR SHOD VXD TXDOLGDGH H SHODPHOKRULD� GLJQLGDGH H FRQIRUWR

FUHVFHQWHV�GDVFRQGLo}HVGHYLGDGDSRSXODomR�SURPRYHQGRDXQLIRUPL]DomRGDPDOKDXUEDQD
H� FRQVHTXHQWHPHQWH�� D� GLPLQXLomR� GDV� DVVLPHWULDV� QR� WHFLGR� XUEDQR� HQWUH� R� OLWRUDO� H� R�
LQWHULRU�GR�&RQFHOKR�

$R�QtYHO�GD�5HVSRQVDELOLGDGH�6RFLDO��GH�UHIHULU�TXH�PDQWHU�VH�mR�RV�SULQFtSLRV�RULHQWDGRUHV�

GR�SURFHVVR�GH�UHFUXWDPHQWR��DWp�DTXL�VHJXLGRV��YLVDQGR�D�LQWHJUDomR�VRFLDO�QR�PHUFDGR�GH�
WUDEDOKR�GH�GHVHPSUHJDGRV�GH�ORQJD�GXUDomR�H�GH�HOHPHQWRV�GD�FRPXQLGDGH��PXLWDV�YH]HV�
DOYR�GH�GLVFULPLQDomR�SRU�IDWRUHV�GLYHUVRV��FRPR�D�LGDGH��UDoD��HWQLD�H�JpQHUR�

(P� UHODomR� j JHVWmR� RSHUDFLRQDO�� R� UHFXUVR� DR� WUDEDOKR� SRU� DGPLQLVWUDomR� GLUHWD� H� D�

WUDEDOKRV� HP� UHJLPH� GH� RXWVRXUFLQJ� VHUi� XP� LQVWUXPHQWR� GH� JHVWmR� QR� TXH� UHVSHLWD� j�
LQWHUYHQomR�QR�HVSDoR�S~EOLFR�H�UHJHQHUDomR�XUEDQD�

$�LPSOHPHQWDomR�GD�HVWUDWpJLD�GH�PRELOLGDGH�LQWHJUDGD�QR�FRQFHOKR�WHP�YLQGR�D�H[SDQGLU�
VH� 1RPHDGDPHQWH�QD�UHGH�GH�HVWDFLRQDPHQWR��GH�ELFLFOHWDV�SDUWLOKDGDV�H�GRV�WUDQVSRUWHV�

S~EOLFRV�� LQWHJUDQGR RIHUWD� GH� 3DFRWHV� GH� 0RELOLGDGH�� $� (PSHVD� SURPRYHUi� XP� QRYR�
DODUJDPHQWR� GDV� ]RQDV� WDULIDGDV�� FRP� XP� DXPHQWR� DSUR[LPDGR� GH� ������ OXJDUHV� H� ���
SDUTXtPHWURV��FRUUHVSRQGHQGR�D�XP�DFUpVFLPR�GH�FHUFD�GH� �����IDFH�D�������FRORFDQGR�
VRE�JHVWmR�GD�&DVFDLV�3Uy[LPD�FHUFD�GH ������OXJDUHV�GH�HVWDFLRQDPHQWR�GH�VXSHUItFLH��WDO�

FRPR�SUHYLVWR�QR�UHJXODPHQWR�PXQLFLSDO�

5HODWLYDPHQWH�j JHVWmR�GR�HVWDFLRQDPHQWR�HP�SDUTXHV�IHFKDGRV��D�&DVFDLV�3Uy[LPD�WHP��
QHVWH�PRPHQWR����SDUTXHV�VRE�VXD�JHVWmR��HVWDQGR�SUHYLVWR�R�DXPHQWR�GD�UHGH�GH�SDUTXHV�
GH�HVWDFLRQDPHQWR�HP�PDLV�FLQFR���TXDWUR�QR�0HUFDGR�GD�9LOD�H�XP QD�&UHVPLQ��

2� 0XQLFtSLR�� HP� FRQMXQWR� FRP� R� RSHUDGRU� LQWHUQR�� &DVFDLV� 3Uy[LPD�� H� RV� UHVWDQWHV�
RSHUDGRUHV�GR�FRQFHOKR��SUHWHQGH�WRUQDU�JUDWXLWR�R�WUDQVSRUWH�S~EOLFR�SDUD�RV�UHVLGHQWHV�H�
WUDEDOKDGRUHV�QR�PXQLFtSLR�� VHQGR�HVWH�PDLV� XP�JUDQGH�SDVVR�HVWUDWpJLFR� HP�GLUHomR�j�
PRELOLGDGH�

$� OLPSH]D� GH� LQVWDODo}HV� LUi� FRQWLQXDU� D� VHU� XP� VHUYLoR� GH� TXDOLGDGH� SUHVWDGR� QDV�
LQVWDODo}HV�S~EOLFDV�PXQLFLSDLV� TXH�HVWmR� DR�GLVSRU�H� DR VHUYLoR�GD� FRPXQLGDGH�� VHMDP�
PXQtFLSHV��YLVLWDQWHV�RX�WUDEDOKDGRUHV�GR�0XQLFtSLR� H�GDV�HPSUHVDV�TXH�LQWHJUDP�R�6HWRU�
(PSUHVDULDO�/RFDO�GH�&DVFDLV��$ FRQVFLrQFLD�VRFLDO� QR�TXH�FRQFHUQH�j�IRUPD�FRPR�LQWHJUDU�

H� FXLGDU GRV� VHXV� WUDEDOKDGRUHV H� LJXDOPHQWH� QR� TXH� VH� UHIHUH� j� FULDomR� GH� QRYDV�
RSRUWXQLGDGHV�GH�LQFOXVmR�VRFLDO�QR�PHUFDGR�GH�WUDEDOKR��VHUi�PDQWLGD�H�WLGD�VHPSUH�HP�
SULPHLUR�SODQR�

&RP�D�HQWUDGD�HP�YLJRU�GR�'/�����������GH����GH�QRYHPEUR��RV�yUJmRV�PXQLFLSDLV SDVVDP�
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D�WHU�D�FRPSHWrQFLD��VHP�QHFHVVLGDGH�GH�SUpYLD�DXWRUL]DomR�GD�DGPLQLVWUDomR�FHQWUDO�GR�
(VWDGR��SDUD�D�ILVFDOL]DomR�GR�HVWDFLRQDPHQWR�QDV�YLDV�H�HVSDoRV�S~EOLFRV�VRE�MXULVGLomR�
PXQLFLSDO�� EHP� FRPR� D� FRPSHWrQFLD� SDUD� D� LQVWUXomR� H� GHFLVmR� GH� SURFHGLPHQWRV�

FRQWUDRUGHQDFLRQDLV� URGRYLiULRV�� LQFOXLQGR� D� DSOLFDomR�GH� FRLPDV� H� FXVWDV�� SRU� LQIUDo}HV�
OHYHV�UHODWLYDV�DR�HVWDFLRQDPHQWR�SURLELGR�� LQGHYLGR�RX�DEXVLYR�QRV�SDUTXHV�RX�]RQDV�GH�
HVWDFLRQDPHQWR��YLDV�H�QRV�GHPDLV�HVSDoRV�S~EOLFRV��VRE�MXULVGLomR�PXQLFLSDO�

1HVVH�VHQWLGR� IRL FULDGR�XP�QRYR�GHSDUWDPHQWR��'HSDUWDPHQWR�GH�,QVWUXomR�GH�3URFHVVRV�

GH� &RQWUDRUGHQDomR��� TXH� WHUi� FRPR�PLVVmR�� H[HFXWDU� DV� QRYDV� FRPSHWrQFLDV� TXH�� DWp�
GH]HPEUR�GH�������HUDP�GD�$XWRULGDGH�1DFLRQDO�GH�6HJXUDQoD�5RGRYLiULD�

2V� LQGLFDGRUHV� HFRQyPLFR�ILQDQFHLURV� JOREDLV� SUHYLVLRQDLV� HYLGHQFLDP� XP� HTXLOtEULR� GD�
VXVWHQWDELOLGDGH�GD�(PSUHVD��D�TXDO�FRQWLQXDUi�D�PDQWHU�XP�YROXPH�GH�5HVXOWDGR�DQWHV�GH�

GHSUHFLDo}HV�� JDVWRV� GH� ILQDQFLDPHQWR� H� LPSRVWRV� SRVLWLYR�� FHUFD� GH� ��� 0�¼� ��������
FRQWULEXLQGR�SDUD�DPRUWL]DU�DV�REULJDo}HV�FRQWUDtGDV�MXQWR�GH�HQWLGDGHV�EDQFiULDV�

$�PDWXULGDGH� GD� GtYLGD� SUHYLVWD� HVWi� DOLQKDGD� DR� SODQR� SOXULDQXDO� GH� LQYHVWLPHQWRV� H� j�
HVWUDWpJLD�GH�FUHVFLPHQWR�GD�(PSUHVD��R�TXDO�VHUi�ILQDQFLDGR�FRP�FDSLWDLV SUySULRV�H�SHOR�

UHFXUVR� jV� RSHUDo}HV� ILQDQFHLUDV� GH� OHDVLQJ� PRELOLiULR�� UHYHODQGR� HVSHFLDO� DFXLGDGH� QD�
JHVWmR�DWLYD�GR�SHUILO�GD�GtYLGD�

2�YROXPH�GH�QHJyFLRV�SUHYLVLRQDO�SDUD�R�DQR�HFRQyPLFR�GH�������DSUHVHQWD�XPD�YDULDomR�
SRVLWLYD�GH�����IDFH�DR�SHUtRGR�KRPyORJR�GH������

$�(PSUHVD�FRQVHJXLUi��QXPD�EDVH�DQXDO��REWHU�XPD�PDUJHP�(%,7'$�SRVLWLYD��PDQWHQGR�
XPD�PDUJHP�RSHUDFLRQDO�FRPSDWtYHO�FRP�D�VXD�DWLYLGDGH�



�

�� ,1752'8d­2

$� &DVFDLV� 3Uy[LPD� ± *HVWmR� GH� 0RELOLGDGH�� (VSDoRV� 8UEDQRV� H� (QHUJLDV�� (�0��6�$���
GRUDYDQWH� GHVLJQDGD� SRU� &DVFDLV 3Uy[LPD� p XPD HPSUHVD ORFDO� FXMR FDSLWDO VRFLDO p
LQWHJUDOPHQWH GHWLGR SHOR 0XQLFtSLR GH &DVFDLV��FRQIRUPH�GHFRUUH�QR�Q�����GR�DUWLJR����GRV�

VHXV�HVWDWXWRV�

&RQVWLWXL�VH FRPR XPD HPSUHVD GH HOHYDGR VHQWLGR GH UHVSRQVDELOLGDGH GH LQWHUYHQomR H
GH FRQWULEXLomR�SDUD D PHOKRULD GDV FRQGLo}HV GR HVSDoR S~EOLFR� OLPSH]D GH LQVWDODo}HV
PXQLFLSDLV� RX VRE JHVWmR PXQLFLSDO�� H�HVWDEHOHFLPHQWRV�GH�HQVLQR�GD�UHGH�S~EOLFD�H�GD�

PRELOLGDGH�QR�PHVPR��DVVLP�FRPR��QR�HVWXGR�H�LPSOHPHQWDomR�GH�PHGLGDV�GH�HILFLrQFLD�
HQHUJpWLFD��WHQGR�HP�YLVWD�D�VDWLVIDomR�GD�SRSXODomR�H�GRV�YLVLWDQWHV�GR�FRQFHOKR�

1R�FXPSULPHQWR�GR�HVWLSXODGR�QR�Q������GR�DUWLJR������GD�/HL�Q������������GH����GH�DJRVWR��
H�QR�DUWLJR�����GRV HVWDWXWRV GD &DVFDLV 3Uy[LPD� EHP FRPR GR GLVSRVWR QD DOtQHD H�� GR

Q�� �� GR DUWLJR ��� GR 5HJXODPHQWR�GH 3URFHGLPHQWRV SDUD R 6HWRU (PSUHVDULDO /RFDO H
)XQGDo}HV� $VVRFLDo}HV H $JrQFLDV 3DUWLFLSDGDV� R� &RQVHOKR GH $GPLQLVWUDomR GD
(PSUHVD� DSUHVHQWD RV VHJXLQWHV GRFXPHQWRV SUHYLVLRQDLV RULHQWDGRUHV GD� JHVWmR
HFRQyPLFD H ILQDQFHLUD SDUD R H[HUFtFLR HFRQyPLFR GH ����� RV TXDLV VXEPHWH j DSUHFLDomR

GD &kPDUD�0XQLFLSDO�GH�&DVFDLV�

x 3ODQR�GH�DWLYLGDGHV�DQXDO�

x 2UoDPHQWR�DQXDO�GH�LQYHVWLPHQWRV�

x 2UoDPHQWR�DQXDO�GH�H[SORUDomR�± 'HPRQVWUDomR�GH�UHVXOWDGRV�SRU�QDWXUH]DV�SUHYLVLRQDLV�

x 2UoDPHQWR�DQXDO�GH�WHVRXUDULD�± 'HPRQVWUDomR�LQGLYLGXDO�GH�IOX[RV�GH�FDL[D�SUHYLVLRQDLV�

x %DODQoR�SUHYLVLRQDO�

$V GHPRQVWUDo}HV ILQDQFHLUDV TXH ID]HP SDUWH GR SUHVHQWH GRFXPHQWR IRUDP SUHSDUDGDV
GH DFRUGR FRP R� 6LVWHPD GH 1RUPDOL]DomR &RQWDELOtVWLFD �61&�� FRQIRUPH GLVSRVWR QR
'HFUHWR�/HL Q�� ��������� GH � GH MXOKR��FRP�D�UHGDomR�GDGD�SHOR�'HFUHWR�/HL�Q�����������
GH���GH�MXQKR�

'R SUHVHQWH GRFXPHQWR ID] SDUWH LQWHJUDQWH R SDUHFHU GR )LVFDO ÒQLFR� QRV WHUPRV GD DOtQHD
M�� GR Q�� �� GR DUWLJR������GD�/HL�Q������������GH����GH�DJRVWR�H�GH�DFRUGR�FRP�D�DOtQHD�M���
GR�Q������GR�DUWLJR������GRV�HVWDWXWRV�GD�(PSUHVD�
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$� (PSUHVD� WHP� SRU� REMHWR� VRFLDO�� QRV� WHUPRV� GR� DUWLJR� ��� GRV� UHVSHWLYRV� HVWDWXWRV�� D�

SURPRomR�GR�GHVHQYROYLPHQWR�ORFDO�H�D�SUHVWDomR�GH�VHUYLoRV�GH�LQWHUHVVH�JHUDO�QDV�iUHDV�
GD�SURPRomR��PDQXWHQomR�H�FRQVHUYDomR�GH�LQIUDHVWUXWXUDV�XUEDQDV��HVSDoRV�H[WHULRUHV�H�
GH� HTXLSDPHQWRV�� GD� JHVWmR� GH� SDWULPyQLR� HGLILFDGR�� GD� PRELOLGDGH� H� GD� SUHVWDomR� GH�
VHUYLoRV�GH�HGXFDomR�QD�iUHD�GD�HILFLrQFLD�HQHUJpWLFD�

$�JHVWmR�GD�(PSUHVD�FRQWLQXDUi�D�DUWLFXODU�VH�FRP�RV�REMHWLYRV�HVWUDWpJLFRV�GHILQLGRV�SHOR�
VHX�~QLFR�DFLRQLVWD��VHQGR�TXH�DV�SUHVWDo}HV�GH�VHUYLoRV�VmR��SRU�IRUoD�GRV�VHXV�HVWDWXWRV��
SUHVWDGDV�PDLRULWDULDPHQWH�DR�0XQLFtSLR�GH�&DVFDLV��FRP�XPD�DSRVWD�FODUD�QD�SHUFHomR�GR�
WUDGH�RII�GRV�QLFKRV�GH�PHUFDGR�RQGH�DWXD�



�

�� Ï5*­26�62&,$,6

����0HVD�GD�$VVHPEOHLD *HUDO

$ 0HVD GD $VVHPEOHLD *HUDO DSUHVHQWD D VHJXLQWH FRQVWLWXLomR��

3UHVLGHQWH�� &DUORV�0DQXHO�/DYUDGRU�-HVXV�&DUUHLUDV�

6HFUHWiULD�GD�0HVD�� 0DULD &DWDULQD *RPHV 0DUTXHV 9LHLUD

���� &RQVHOKR�GH�$GPLQLVWUDomR

&RQVHOKRGH$GPLQLVWUDomR 3UHVLGHQWH�5XL�5LEHLUR�5HL

9RJDLV

*XLOKHUPH�0DQXHO GD�
6LOYD�'yUGLR�5RGULJXHV�

,QrV�&DOKHLURV�GH�
6HL[DV�3DOPD�/RSHV�
7HL[HLUD

)LVFDOÒQLFR %'2	$VVRFLDGRV� 652&� /GD�

5HSUHVHQWDGD�SRU�-RmR�*XLOKHUPH�
0HOR�2OLYHLUD
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$R�QtYHO�GR�TXDGUR�GH�SHVVRDO�GD�(PSUHVD��p�SUHYLVtYHO�TXH� VH�YHULILTXH XP� LQFUHPHQWR�
GHYLGR� DR� DXPHQWR� GDV� DWLYLGDGHV� SUHYLVWDV� QRV� UHVSHWLYRV� HVWDWXWRV� SDVVDQGR� GH� ���
WUDEDOKDGRUHV�� HP� ������ SDUD�� DSUR[LPDGDPHQWH�� ��� WUDEDOKDGRUHV�� HP� ������ R� TXH�
UHSUHVHQWDUi�XPD�YDULDomR�SRVLWLYD�GH������

(VWH�UHIRUoR�MXVWLILFDU�VH�i�SHOR�UHFUXWDPHQWR�GH�SURILVVLRQDLV�SDUD�DV�iUHDV�RSHUDFLRQDLV�GD�
UHJHQHUDomR� XUEDQD�� GD� OLPSH]D� HP� LQVWDODo}HV� H� WDPEpP� GD� PRELOLGDGH� LQWHJUDGD� QR�
&RQFHOKR�GH�&DVFDLV�

&RP�R�FUHVFLPHQWR�QR�Q~PHUR�GH�OXJDUHV�WDULIDGRV�HP�FHUFD�GH�������H�R�LQFUHPHQWR�GR�

Q~PHUR�GH�SDUTXtPHWURV�HP�FHUFD�GH����SUHYr�VH�XP�DXPHQWR�QR�FRUSR�GH�ILVFDOL]DomR�HP�
FHUFD�GH����ILVFDLV��FRQWHPSODQGR�ILVFDOL]DomR�DSHDGD��EORTXHDGRUHV�H�UHERTXHV�

1R� kPELWR� GD� IRUPDomR� SURILVVLRQDO�� SUHYr�VH�� SDUD� R� DQR� GH� ������ XP� UHIRUoR� GH�
LQYHVWLPHQWR�QHVWD�iUHD��FRQWHPSODQGR�Do}HV�GH�IRUPDomR�± HP�VDOD�H�RQ�MRE�� YLVDQGR�D�

PHOKRULD� FRQWtQXD� GR� GHVHPSHQKR� GD� HPSUHVD� H� GHVHQYROYLPHQWR� SURILVVLRQDO� GRV�
WUDEDOKDGRUHV��GLPLQXLomR�GRV�VLQLVWURV�RSHUDFLRQDLV�H�D�FRQVROLGDomR�GH�DWLWXGHV�SUy�DWLYDV�
GH� UHVSRQVDELOLGDGH� VRFLDO�� FRP� D� DWULEXLomR� GH� SUpPLRV� GH� SURGXWLYLGDGH� SDUD� RV�
FRODERUDGRUHV�DIHWRV�jV�RSHUDo}HV�GDV�iUHDV�GH�QHJyFLR�
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���� ,QWHUYHQomR�QR�HVSDoR�S~EOLFR�H�PDQXWHQomR�GR�SDWULPyQLR�
HGLILFDGR

$R� QtYHO� GDV� DWLYLGDGHV� GH� 5HJHQHUDomR� 8UEDQD�� SUHYr�VH� H[HFXWDU� HP� ����� Do}HV� H�
LQLFLDWLYDV� FRP� VLJQLILFDWLYD� UHOHYkQFLD� HVWUXWXUDO� GH� PDQXWHQomR� H� FRQVHUYDomR� GH�
LQIUDHVWUXWXUDV�XUEDQDV�H�HVSDoRV�H[WHULRUHV�GH�XWLOL]DomR�FROHWLYD��HGLItFLRV�H�HTXLSDPHQWRV�

GH�XWLOL]DomR�S~EOLFD��QRPHDGDPHQWH��DV� LQIUDHVWUXWXUDV�URGRYLiULDV��FLFOiYHLV�H�SHGRQDLV��
EHP�FRPR�DV� LQIUDHVWUXWXUDV�GH�iJXDV�SOXYLDLV�� LQWHUYHQo}HV�H�GHPROLo}HV�QR�SDWULPyQLR�
HGLILFDGR�PXQLFLSDO�� GH� DFRUGR� FRP�DV� RULHQWDo}HV� HVWUDWpJLFDV� GR�0XQLFtSLR� H� REMHWLYRV�
GHILQLGRV�SHOD�(PSUHVD�

2�RUoDPHQWR�GH������FRQWHPSOD�XP�IRUWH�LQYHVWLPHQWR�D�UHDOL]DU�QR�DODUJDPHQWR�GD�UHGH�GH�
FLFORYLDV�GDQGR��DVVLP��FXPSULPHQWR�DRV�REMHWLYRV�GHILQLGRV�SHOR�PXQLFtSLR�GH�&DVFDLV�QD�
iUHD� GD� PRELOLGDGH� VXDYH�� 1HVWH� kPELWR�� GHVWDFD�VH� D� ³(PSUHLWDGD� GH� ([HFXomR� GH�
'LYHUVRV�7URoRV�GH�&LFORYLD�GD�5HGH�(VWUXWXUDQWH�GH�&DVFDLV´�� FRP�XP� LQYHVWLPHQWR�GH�

FHUFD� GH� �� PLOK}HV� GH� HXURV� SDUD� D� FRQVWUXomR� GRV� QRYRV� FRUUHGRUHV� HVWH� H� 2HVWH�
LGHQWLILFDGRV�QD�ILJXUD�DEDL[R��

&ŝŐƵƌĂ�ϭ ʹ �ǆƚĞŶƐĆŽ�ĚĂ�ƌĞĚĞ�ĐŝĐůĄǀĞů͘��ŽƌƌĞĚŽƌ�KĞƐƚĞ�Ğ�ĐŽƌƌĞĚŽƌ��ƐƚĞ



��

(VWH�SURMHWR��LQVHULGR�QR�kPELWR�GD�FDQGLGDWXUD�DR�3$086�LQWHJUDGR�QR�3('8�GR�0XQLFtSLR�
GH�&DVFDLV��WHUi�XP�FR�ILQDQFLDPHQWR�GH���� SRU�SDUWH�GR�3RUWXJDO������ SHUPLWLQGR�DVVLP�

XPD�UHFXSHUDomR�GR�LQYHVWLPHQWR�UHDOL]DGR��FRQIRUPH�SUHYLVWR�QR�SUHVHQWH�RUoDPHQWR�

3DUD�DOpP�GRV�FRUUHGRUHV�(VWH H�2HVWH��R�RUoDPHQWR�FRQWHPSOD�WDPEpP�D�FRQVWUXomR�GH�
RXWURV�SHTXHQRV�WURoRV�GH�FLFORYLDV��(VWHV�SHTXHQRV�WURoRV�VHUmR�UHDOL]DGRV�FRP�UHFXUVRV�
SUySULRV�H�FRP�UHFXUVR�SRQWXDO�D�SHTXHQDV�HPSUHLWDGDV�JHQpULFDV��GHVLJQDGDPHQWH�DWUDYpV�

GD� HPSUHLWDGD� JHQpULFD� SDUD� SLQWXUDV� GH� SDYLPHQWRV�� GH� VLQDOL]DomR� KRUL]RQWDO�� H� GD�
LPSOHPHQWDomR�GH�SURSRVWDV�GH�WUkQVLWR��SUHYLVWDV�HP�RUoDPHQWR�

$�&DVFDLV�3Uy[LPD�SURPRYHUi�D�SUHVWDomR�GH�VHUYLoRV�GH�ILVFDOL]DomR�GH�REUDV�S~EOLFDV�H�
GH�FRRUGHQDomR�GH�VHJXUDQoD�H�VD~GH�HP�SURMHWR�H�HP�REUD�UHDOL]DGDV�SHOR�0XQLFtSLR�

'DQGR� FXPSULPHQWR� DRV� REMHWLYRV� GHILQLGRV� SHOR� 0XQLFtSLR� QD� iUHD� GD� PRELOLGDGH�� R�
'HSDUWDPHQWR�GH�5HJHQHUDomR�8UEDQD�GHVHQYROYHUi�WDPEpP DWLYLGDGH�GH�FRRUGHQDomR�H�
JHVWmR�GH�SURMHWRV�H�REUDV�GH� FRQVWUXomR� GH�SDUTXHV� GH�HVWDFLRQDPHQWR��1HVWH�kPELWR��
GHVWDFDP�VH�RV�SDUTXHV�GH�HVWDFLRQDPHQWR�GR�0HUFDGR�GH�&DVFDLV�H�GD�]RQD�HQYROYHQWH�

DR�*XLQFKR��(VWD�DWLYLGDGH�VHUi�GHVHQYROYLGD�SHOR�JDELQHWH�GH�DSRLR�j�SURGXomR�GR�'58�
FRP� R� DSRLR� SRQWXDO� GH� WpFQLFRV� HVSHFLDOL]DGRV� SDUD� R GHVHQYROYLPHQWR� GH� SURMHWRV��
FRQIRUPH�SUHYLVWR�QR�RUoDPHQWR�

(P SDUFHULD� FRP� R� *DELQHWH� GH� (ILFLrQFLD� (QHUJpWLFD�� R� GHSDUWDPHQWR� GHVHQYROYHUi�

DWLYLGDGH� QD� H[SDQVmR� GH� UHGH� GH FDUUHJDGRUHV� HOpWULFRV�� GHVLJQDGDPHQWH� D� QtYHO� GRV�
WUDEDOKRV�GH�FRQVWUXomR�FLYLO��H�QD�FRQFHomR�GR�SURMHWR�H�FRQVWUXomR�GD�QRYD�HVWDomR�GH�
FDUUHJDPHQWRV� UiSLGRV�� 1XPD� yWLFD� GH� GHVHQYROYLPHQWR�� PRGHUQL]DomR� H� PHOKRULD� GD�
HILFLrQFLD�H�HILFiFLD�GRV�VHUYLoRV�R�RUoDPHQWR�GH������FRQWHPSOD�D�DTXLVLomR�GH�VHUYLoRV�

GH� GHVHQYROYLPHQWR� H� DTXLVLomR� GH� KDUZDUH� H� VRIWZDUH�� (QWUH� RV� GLIHUHQWHV� VRIWZDUHV�
GHVWDFDP�VH�� 3ULPDYHUD�� ),;� &DVFDLV�� 3RZHU� %,�� %XLOGWRR�� *ORVH� (P� WHUPRV� GH�
LQYHVWLPHQWR�D�UHDOL]DU�HP�������SUHYr�VH�D�DTXLVLomR�GH�GLYHUVRV�HTXLSDPHQWRV��HQWUH�RV�
TXDLV�VH�GHVWDFDP�D�DTXLVLomR�GH FDUUR�SHVDGR�FRP�JUXD� $�(PSUHVD�SURPRYHUi�R�SODQR�

SOXULDQXDO�GH�LQYHVWLPHQWR��WLGR�FRPR�HVVHQFLDO QD�RSHUDFLRQDOL]DomR�GDV�DWLYLGDGHV�DFLPD�
PHQFLRQDGDV��FRQWULEXLQGR�GH�IRUPD�SRVLWLYD�SDUD�D�OLEHUWDomR�GH�PHLRV�OtTXLGRV�ILQDQFHLURV�
H� UHVSHWLYR� UHLQYHVWLPHQWR� QD� FDSDFLGDGH� LQVWDODGD�� GH� IRUPD� D� DODUJDU� R� SHUtPHWUR� GH�
LQWHUYHQomR�QR�&RQFHOKR�

5HQGLPHQWRV�2SHUDFLRQDLV�± ,PSDFWR�����.¼��������



��

���� *DELQHWH�(ILFLrQFLD�(QHUJpWLFD

2V�REMHWLYRV�GR�*((1�SDUD�R�DQR������SDVVDP�SRU�GDU�FRQWLQXLGDGH�jV�Do}HV�GH�UHGXomR�
GH� FRQVXPRV� SURPRYHQGR� D HILFLrQFLD� HQHUJpWLFD� QRV� HTXLSDPHQWRV� PXQLFLSDLV� H�

LOXPLQDomR�S~EOLFD�GR�&RQFHOKR��EHP�FRPR�QRV�HTXLSDPHQWRV�GD�&DVFDLV�3Uy[LPD��

'DQGR�FXPSULPHQWR�DRV�REMHWLYRV�GHILQLGRV�QR�SDQR�GH�LQYHVWLPHQWR�GDV�iUHDV�GH�QHJRFLR
GR�'HSDUWDPHQWR�GH�5HJHQHUDomR�8UEDQD�H� GR�'HSDUWDPHQWR�GH�0RELOLGDGH��R�JDELQHWH�
FRODERUDUi QDV� LQWHUYHQo}HV HIHWXDGDV�� QRPHDGDPHQWH� LQWHUYHQo}HV� TXH� QHFHVVLWDP� GH�

SURMHWRV�H�RX�LQIUDHVWUXWXUDV�HOpWULFDV��WDLV�FRPR�WHP�DFRQWHFLGR�QRV�~OWLPRV�DQRV�

'DU�VH�i�WDPEpP�FRQWLQXLGDGH�j�LQWHUYHQomR�QD�2SHUDomR�GH�3RVWRV�GH�&DUUHJDPHQWR�SDUD�
0RELOLGDGH�(OpWULFD��HP�FRODERUDomR�FRP�R�0XQLFtSLR��DODUJDQGR�D�UHGH�GH�FDUUHJDPHQWR�QR�
&RQFHOKR��QmR�Vy�FRP�FDUUHJDPHQWR�VHPLUUiSLGR PDV�WDPEpP�FRP�FDUUHJDGRUHV�UiSLGRV�

2�*((1�FRODERUDUi�FRP�R�0XQLFtSLR QD�HPSUHLWDGD�GH�&RQVWUXomR�GH�(VWDomR�GH�6HUYLoR�
�����(OpWULFD�

$�FRQVWUXomR�GHVWD�HVWDomR�GH�VHUYLoR�SUHWHQGH�FULDU�FRQGLo}HV�SDUD�TXH�RV�PXQtFLSHV�GH�
&DVFDLV��RX�YLVLWDQWHV��WHQKDP�WRGDV�DV�FRQGLo}HV�SDUD�VH�GHVORFDU�DWUDYpV�GH�XPD�YLDWXUD�

HOpWULFD��FULDQGR�VH�JDUDQWLDV�GH�FDUUHJDPHQWR�

(VWD�FRQVWUXomR� LUi�HQJOREDU�YiULRV�VHUYLoRV GH�DSRLR�� WDLV�FRPR� ODYDJHP��DU��DVSLUDomR��
EHP�FRPR�]RQD�GH�VHUYLoR�FRPR�FDIHWDULD��EDU�H�MDUGLP�FRP�]RQD�GH�OD]HU�



��

���� 3URPRomR�GD�SUHVWDomR�GH�VHUYLoRV�GH�OLPSH]D GH�LQVWDODo}HV�

1R�DQR�GH�������D�(PSUHVD�FRQWLQXDUi�D�GHVHQYROYHU�D�VXD�DWLYLGDGH�QD�iUHD�GD�OLPSH]D�
GH�LQVWDODo}HV�DVVHQWH�HP�WUrV�SLODUHV�EDVLODUHV�

¾ *DUDQWH�GD�TXDOLGDGH�GR�VHUYLoR�S~EOLFR�SUHVWDGR�HP�WRGDV�DV�LQVWDODo}HV�QDV�TXDLV�
SUHVWD�HVWH�WLSR�GH�VHUYLoR�H�TXH�HVWmR�DR�GLVSRU�GD�FRPXQLGDGH��VHMDP�PXQtFLSHV��
YLVLWDQWHV�RX�WUDEDOKDGRUHV�GDV�HQWLGDGHV�FOLHQWHV�

¾ (OHYDGD�FRQVFLrQFLD�VRFLDO�QR�TXH�FRQFHUQH�j�IRUPD�FRPR�LQWHJUD�H�FXLGD�GRV�VHXV�

FRODERUDGRUHV�H� LJXDOPHQWH�QR�TXH�UHVSHLWD�j�FULDomR�GH�QRYDV�RSRUWXQLGDGHV�GH�
LQFOXVmR�VRFLDO�H�QR�PHUFDGR�GH�WUDEDOKR�GH�GHVHPSUHJDGRV�GH�ORQJD�GXUDomR�H�GH�
HOHPHQWRV�GD�FRPXQLGDGH�PXLWDV�YH]HV�DOYR�GH�GLVFULPLQDomR�SRU�IDWRUHV�GLYHUVRV��
FRPR�D�LGDGH��UDoD��HWQLD�H�JpQHUR�

¾ $SRLR�DR�GHVHQYROYLPHQWR�GD�HFRQRPLD�ORFDO��DWUDYpV�GD�VXEFRQWUDWDomR�HVSRUiGLFD�
GH� HPSUHVDV� GH� OLPSH]D� GR� FRQFHOKR�� SDUD� FROPDWDU� QHFHVVLGDGHV� SRQWXDLV�
GHFRUUHQWHV�GD�UHDOL]DomR�GH�HYHQWRV�GH�GLYHUVD�QDWXUH]D�SRU�SDUWH�GDV�HQWLGDGHV�
FOLHQWHV��

&RPR�WDO��QR�SUy[LPR�DQR��D�(PSUHVD�FRQWLQXDUi�D�DVVHJXUDU�D�SUHVWDomR�GH�VHUYLoRV�GH�

OLPSH]D�QDV�LQVWDODo}HV�PXQLFLSDLV�RX�VRE�JHVWmR�PXQLFLSDO��TXH�LQFOXL�DV�HVFRODV�S~EOLFDV�
GR�FRQFHOKR�GH�&DVFDLV��DR�DEULJR�GR�FRQWUDWR�FHOHEUDGR�FRP�R�0XQLFtSLR�GH�&DVFDLV��HP�
YLJRU�DWp����GH�GH]HPEUR�GH�������



��

3UHYr�VH� LJXDOPHQWH� D� FRQWLQXDomR� GD� SUHVWDomR� GHVWH� VHUYLoR� QDV� LQVWDODo}HV�� GR�
&RPSOH[R�'HVSRUWLYR�0XQLFLSDO�GD�$EyERGD��GD�&DVFDLV�$PELHQWH��GD�'1$�&DVFDLV�� GD�
8QLmR�GH�)UHJXHVLDV�GH�&DUFDYHORV�H�GD�3DUHGH��GD�GHOHJDomR�GD�3DUHGH�GD�&RRSHUDWLYD�

1DFLRQDO� GH� $SRLR� DR� 'HILFLHQWH�� GR� $HUyGURPR� 0XQLFLSDO� GH� &DVFDLV� H� GR� &HQWUR� GH�
&RQJUHVVRV�GR�(VWRULO��DWUDYpV�GD�UHQRYDomR�DR�ORQJR�GR�DQR��GRV�FRQWUDWRV�DWXDOPHQWH�HP�
YLJRU� RX� GD� FHOHEUDomR� GH� QRYRV� FRQWUDWRV�� QRV� FDVRV� HP� TXH� D� UHQRYDomR� QmR� HVWi�
H[SUHVVDPHQWH�SUHYLVWD��

$� DVVXQomR� GD� SUHVWDomR� GH� VHUYLoRV� HP� QRYDV� LQVWDODo}HV� PXQLFLSDLV� RX� VRE� JHVWmR�
PXQLFLSDO�SUHYLVWD�SDUD�R�DQR�GH������H�R�LPSDFWR�GR�LQtFLR�GD�SUHVWDomR�GH�VHUYLoRV�HP�
GRLV�HTXLSDPHQWRV�UHOHYDQWHV�QR�FRQFHOKR�GH�&DVFDLV��&HQWUR�GH�&RQJUHVVRV�GR�(VWRULO�H�
$HUyGURPR� 0XQLFLSDO� GH� &DVFDLV��� TXH� RFRUUHX� HP� PHDGRV� GH� VHWHPEUR� GH� ������ ID]�

DQWHYHU�XP�FUHVFLPHQWR�GR�YROXPH�GH�QHJyFLRV�GHVWD�iUHD�QD�RUGHP�GRV�����

&RQVLGHUDQGR�TXH�HVWD�p�XPD�iUHD�GH�PmR�GH�REUD�LQWHQVLYD��FRP�HOHYDGD�URWDWLYLGDGH�GH�
SHVVRDO� H� TXH� HVWD� UHDOLGDGH� LUi� LQHYLWDYHOPHQWH� REULJDU� j� DGDSWDomR� GR� VHX� TXDGUR� GH�
SHVVRDO jV�QRYDV�QHFHVVLGDGHV��PDQWHU�VH�mR�RV�SULQFtSLRV�RULHQWDGRUHV�GR�SURFHVVR�GH�

UHFUXWDPHQWR��DWp�DTXL�VHJXLGRV�� UHYHODGRUHV�GD�HOHYDGD�FRQVFLrQFLD�VRFLDO�GD�(PSUHVD��
YLVDQGR�D�LQWHJUDomR�VRFLDO�H�QR�PHUFDGR�GH�WUDEDOKR�GH�GHVHPSUHJDGRV�GH�ORQJD�GXUDomR�
H�GH�HOHPHQWRV�GD�FRPXQLGDGH�PXLWDV�YH]HV�DOYR�GH�GLVFULPLQDomR�SRU� IDWRUHV�GLYHUVRV��
FRPR�D�LGDGH��UDoD��HWQLD�H�JpQHUR�

,JXDOPHQWH�QHVWD�iUHD�GH�DWLYLGDGH��D�(PSUHVD�FRQWLQXDUi�D�DSRVWDU�QD�IRUPDomR�FRQWtQXD�
GRV�VHXV�WUDEDOKDGRUHV��QHVWH�FDVR�PDLV�HVSHFLILFDPHQWH�QD�YHUWHQWH�WpFQLFD��RSHUDFLRQDO�
H�GH�VHJXUDQoD�H�VD~GH�QR�WUDEDOKR��



��

5HQGLPHQWRV2SHUDFLRQDLV±/LPSH]DVGH,QVWDODo}HV����.¼�������

�D��Ͳ�>ŝŵƉĞǌĂ�ĚĞ�ŝŶƐƚĂůĂĕƁĞƐ ϭ͘ϴϳϳ͘ϳϯϳ͕Ϯϭ�Φ
�D��ŶŽǀŽƐ�ƐĞƌǀŝĕŽƐ�Ͳ�>ŝŵƉĞǌĂ�ĚĞ�ŝŶƐƚĂůĂĕƁĞƐ ϱϳ͘ϱϰϯ͕ϱϮ�Φ
�D��Ͳ�>ŝŵƉĞǌĂ�ǁĐΖƐ�ŽƌůĂ�ĐŽƐƚĞŝƌĂ ϭϬϵ͘ϮϬϬ͕ϬϬ�Φ
�ĂƐĐĂŝƐ��ŝŶąŵŝĐĂ�Ͳ�>ŝŵƉĞǌĂ�����Ğ��D� ϭϲϭ͘ϱϭϭ͕ϴϯ�Φ
�ĂƐĐĂŝƐ��ŝŶąŵŝĐĂ�Ͳ�>ŝŵƉĞǌĂ�ĞǀĞŶƚŽƐ�����Ğ��D� ϳϰ͘ϲϲϲ͕Ϭϳ�Φ
�ĂƐĐĂŝƐ��ŵďŝĞŶƚĞ�Ͳ�>ŝŵƉĞǌĂ�ĚĞ�ŝŶƐƚĂůĂĕƁĞƐ ϵϱ͘ϱϮϮ͕ϳϱ�Φ
�ĂƐĐĂŝƐ��ŶǀŽůǀĞŶƚĞ�Ͳ�>ŝŵƉĞǌĂ���D� ϵϯ͘ϱϰϲ͕ϰϯ�Φ
�E���ĂƐĐĂŝƐ�Ͳ�>ŝŵƉĞǌĂ�ŶŝŶŚŽ�ĞŵƉƌĞƐĂƐ�Ğ�ĞƐƉůĂŶĂĚĂ�DĞƌĐĂĚŽ�ĚĂ�sŝůĂϱϭ͘ϴϱϬ͕Ϯϳ�Φ
�E���ĂƐĐĂŝƐ�Ͳ�>ŝŵƉĞǌĂ�ǁĐΖƐ�DĞƌĐĂĚŽ�ĚĂ�sŝůĂ ϭϵ͘ϭϲϭ͕ϴϮ�Φ
h&�W�Ͳ�>ŝŵƉĞǌĂ�ŝŶƐƚĂůĂĕƁĞƐ ϮϬ͘ϯϬϯ͕ϭϭ�Φ
�E���Ͳ�>ŝŵƉĞǌĂ�ĚĞůĞŐĂĕĆŽ�ĚĂ�WĂƌĞĚĞ ϳϵϴ͕Ϭϲ�Φ
dŽƚĂů Ϯ͘ϱϲϭ͘ϴϰϭ͕Ϭϲ

ZĞŶĚŝŵĞŶƚŽƐ�>ŝŵƉĞǌĂ



��

���� 'HSDUWDPHQWR�GH�LQVWUXomR�GH�3URFHVVRV�GH�&RQWUD 2UGHQDomR

&RP�D�HQWUDGD�HP�YLJRU�GR�'/�����������GH����GH�QRYHPEUR��RV�yUJmRV�PXQLFLSDLV�SDVVDP�

D�WHU�D�FRPSHWrQFLD��VHP�QHFHVVLGDGH�GH�SUpYLD�DXWRUL]DomR�GD�DGPLQLVWUDomR�FHQWUDO�GR�
(VWDGR�� SDUD� D� ILVFDOL]DomR� GR� HVWDFLRQDPHQWR� QDV� YLDV� H� HVSDoRV� S~EOLFRV� GHQWUR� GDV�
ORFDOLGDGHV�H�IRUD�GDV�ORFDOLGDGHV�VRE�MXULVGLomR�PXQLFLSDO��EHP�FRPR�D�FRPSHWrQFLD�SDUD�
D� LQVWUXomR� H� GHFLVmR� GH� SURFHGLPHQWRV� FRQWUDRUGHQDFLRQDLV� URGRYLiULRV�� LQFOXLQGR� D�

DSOLFDomR� GH� FRLPDV� H� FXVWDV�� SRU� LQIUDo}HV� OHYHV� UHODWLYDV� DR� HVWDFLRQDPHQWR� SURLELGR��
LQGHYLGR�RX�DEXVLYR�QRV�SDUTXHV�RX�]RQDV�GH�HVWDFLRQDPHQWR��YLDV�H�QRV�GHPDLV�HVSDoRV�
S~EOLFRV��GHQWUR�GDV�ORFDOLGDGHV�H�IRUD�GDV�ORFDOLGDGHV�VRE�MXULVGLomR�PXQLFLSDO�

$� FRPSHWrQFLD� SDUD� DVVHJXUDU� R� FXPSULPHQWR� GRV� SUD]RV� SURFHVVXDLV�� PLQLPL]DQGR� RV�

HIHLWRV�GD�SUHVFULomR�GRV�SURFHGLPHQWRV�FRQWUDRUGHQDFLRQDLV��GHVLJQDGDPHQWH�D�VHQVDomR�
GH�LPSXQLELOLGDGH�H�WDPEpP�DVVHJXUDU�H�JDUDQWLU�R�GHYLGR�WUDWDPHQWR�GRV�GDGRV�SHVVRDLV��
D�TXH�D�&DVFDLV�3Uy[LPD�WHQKD�DFHVVR�SRU�YLD�GDV�IXQo}HV�GH�LQVWUXomR�SURFHVVXDO�

)RL� FULDGR� DVVLP� XP� QRYR� GHSDUWDPHQWR� �'HSDUWDPHQWR� GH� ,QVWUXomR� GH� 3URFHVVRV� GH�

&RQWUDRUGHQDomR��� TXH� WHUi� FRPR� PLVVmR�� H[HFXWDU� DV� QRYDV� FRPSHWrQFLDV� TXH�� DWp�
GH]HPEUR�GH�������HUDP�GD�$XWRULGDGH�1DFLRQDO�GH�6HJXUDQoD�5RGRYLiULD�



��

���� 0RELOLGDGH�LQWHJUDGD�HP�&DVFDLV

2�0XQLFtSLR�GH�&DVFDLV�HP�SDUFHULD�FRP�D�&DVFDLV�3Uy[LPD��WHP�YLQGR�D�LPSOHPHQWDU�XP�
VLVWHPD�GH�PRELOLGDGH�LQRYDGRU�GHVLJQDGR�GH�0REL&DVFDLV�TXH�VH�GHILQH�FRPR�XP�VLVWHPD�

LQWHJUDGR�GH� JHVWmR� GD�PRELOLGDGH� VXVWHQWiYHO�� DVVHQWH� QXPD�SODWDIRUPD� LQWHJUDGRUD� GH�
YiULRV� RSHUDGRUHV� GH� WUDQVSRUWH� H� QXPD� UHGH� GH� LQIUDHVWUXWXUDV� H� HTXLSDPHQWRV�� FRP� D�
PLVVmR� GH� RIHUHFHU� XP� FRQMXQWR� GLYHUVLILFDGR� H� IOH[tYHO� GH� VROXo}HV� GH�PRELOLGDGH� H� GH�
VHUYLoRV�TXH�YmR�GH�HQFRQWUR�jV�QHFHVVLGDGHV�GRV�KDELWDQWHV��WUDEDOKDGRUHV�H�YLVLWDQWHV GR�

FRQFHOKR�

1R�TXH� FRQFHUQH� DRV� WUDQVSRUWHV� S~EOLFRV� p� GH VDOLHQWDU� TXH� jV� ��� FDUUHLUDV�PXQLFLSDLV�
RSHUDGDV� SHOD� 6FRWWXUE�� R� VLVWHPD�0REL&DVFDLV� DFUHVFHQWRX�PDLV� �� (P������� SUHYr�VH�
DODUJDU�D�UHGH�GH�WUDQVSRUWHV�S~EOLFRV�QR�FRQFHOKR��VRE�JHVWmR�GD�(PSUHVD�

)RL�WDPEpP�FULDGR�R�SDVVH�1DYHJDQWH�)DPtOLD HP����� TXH�SHUPLWLX�jV�IDPtOLDV�YLDMDU�GHQWUR�
GD� iUHD� PHWURSROLWDQD� GH� /LVERD� SRU� DSHQDV� ��� HXURV� RX� GHQWUR� GRV� PXQLFtSLRV� RQGH�
UHVLGHP�SRU�DSHQDV����HXURV��2�0REL&DVFDLV�FULRX�DLQGD�FRPSOHPHQWRV�D�HVWHV�SDVVHV��
TXH�SHUPLWLUHP�XWLOL]DU�R�QRVVR�VLVWHPD�GH�ELNHVKDULQJ��HVWDFLRQDPHQWR�H�FDUVKDULQJ�SRU�XP�

SUHoR�VLPEyOLFR��UHIRUoDQGR�DVVLP�D�GHILQLomR�GH�VLVWHPD�LQWHJUDGR�TXH�p�R�0REL&DVFDLV�

1R�VHJXLPHQWR�GDV�DOWHUDo}HV�TXH� WrP�VLGR� LPSOHPHQWDGDV�DR� ORQJR�GR�DQR� GH�������R
PXQLFtSLR�SUHYr��SDUD�������D�JUDWXLWLGDGH�GRV�WUDQVSRUWHV�S~EOLFRV�HP�&DVFDLV� TXHU�SDUD�
RV�VHXV�UHVLGHQWHV��TXHU�SDUD�RV�XWHQWHV�TXH�WUDEDOKDP�QR�PXQLFtSLR�

7DPEpP�HP������IRL�LQWHJUDGR�H�GLVSRQLELOL]DGR��QR�VLVWHPD�0REL&DVFDLV��XP�VHUYLoR�GH�
DJHQGDPHQWR� GH� WUDQVSRUWH� GH� GRHQWHV� QmR�XUJHQWHV�� HP� FRODERUDomR� FRP� FLQFR�
FRUSRUDo}HV� GH� ERPEHLURV� GH� &DVFDLV�� FRP� XPD� DSOLFDomR� SLRQHLUD� HP� 3RUWXJDO�� TXH�
IXQFLRQD�H[FOXVLYDPHQWH� QR� FRQFHOKR� GH�&DVFDLV TXH� VH� SUHWHQGH�PDQWHU� H� UHIRUoDU� HP�

�����



��

1D�QRVVD PLVVmR��SURSRPR�QRV�D�SRVLFLRQDU�R�VLVWHPD�0REL&DVFDLV�FRPR�D�PHOKRU�RSomR�
GH�PRELOLGDGH�VXVWHQWiYHO�HP�&DVFDLV��FRQWULEXLQGR�SDUD�D�UHGXomR�GRV�FRQJHVWLRQDPHQWRV��
GDV�HPLVV}HV�GH�FDUERQR�H�GD�VLQLVWUDOLGDGH�URGRYLiULD��H�DILUPi�OR�FRPR�XPD�UHIHUrQFLD�GH�

QtYHO�LQWHUQDFLRQDO��&RPR�WDO��VHQWLPR�QRV�WDPEpP�UHVSRQViYHLV�SHOD�FULDomR�GH�FRQGLo}HV�
IDYRUiYHLV�SDUD�RV�XWHQWHV�FRP�PRELOLGDGH�UHGX]LGD��VHQGR�H[HPSOR�GLVVR�D�FULDomR�GH�XP�
SURWRFROR�HQWUH�D�&DVFDLV�3Uy[LPD�H�D�6DQWD�&DVD�GD�0LVHULFyUGLD�GH�/LVERD��GH�PRGR�D�
SHUPLWLU�TXH�RV�XWHQWHV�GR�/DU�%UDQFR�5RGULJXHV�SRVVDP�FLUFXODU�� GH� IRUPD�JUDWXLWD��QDV�

FDUUHLUDV�GLVSRQLELOL]DGDV�SHOR�0REL&DVFDLV��)RL� WDPEpP�FULDGD�XPD�QRYD�SDUDJHP�FRP�
DEULJR��QDV�SUR[LPLGDGHV�GR�ODU�H�VHUi��DLQGD��FRQVWUXtGR�XP�SHUFXUVR�DFHVVtYHO�GH�PRGR�D�
IDFLOLWDU�D�GHVORFDomR�HQWUH�R�ODU�H�D�SDUDJHP�



��

������ *HVWmR�GR�(VWDFLRQDPHQWR

2�HVWDFLRQDPHQWR�p�R�HOHPHQWR�UHJXODGRU�GD�HVFROKD�PRGDO��SHUPLWLQGR�R�FRQGLFLRQDPHQWR�
GR�WUDQVSRUWH�LQGLYLGXDO��WRUQDQGR�VH�HVVHQFLDO�QD�SROtWLFD�GH�PRELOLGDGH�VXVWHQWiYHO��

(P� ������ D� &DVFDLV� 3Uy[LPD� H[SORUD� FHUFD� GH� ������ OXJDUHV� GH� HVWDFLRQDPHQWR� GH� YLD�
S~EOLFD�FRP�FHUFD�GH�����SDUTXtPHWURV�LQVWDODGRV��GRV�TXDLV�����VHQVRUL]DGRV��DWUDYpV�GD�
LPSOHPHQWDomR�GH�VLVWHPDV�GH�VHQVRUL]DomR�GH�HVWDFLRQDPHQWR�H�GH�YtGHR�SDUD�FRQWDJHP�
GH�HVWDFLRQDPHQWRV�GLVSRQtYHLV��HP�WHPSR�UHDO�

)RL�LQVWDODGR�XP�SLORWR�GH�FRQWUROR�GH�DFHVVRV�DWUDYpV�GH�VLVWHPD�GH�FkPDUDV��QXPD�DUWpULD�
GR�Q~FOHR�KLVWyULFR�GH�IRUPD�D�DXPHQWDU�D�HILFLrQFLD�H�D�HILFiFLD�GD�ILVFDOL]DomR�

7DPEpP� HP� ����� D� DSOLFDomR� 0REL&DVFDLV� SDVVRX� D� LQWHJUDU� R� SDJDPHQWR� GR�
HVWDFLRQDPHQWR�GH�UXD��EHQHILFLDQGR�DVVLP�R�XWHQWH�GH����PLQXWRV�JUDWXLWRV�QR�VHX�SULPHLUR�

HVWDFLRQDPHQWR�GLiULR��GDV���KRUDV�JUDWXLWDV�QDV�SUDLDV�HP�pSRFD�EDL[D H��HP�FDVR�GH�VHU�
UHVLGHQWH� QR� FRQFHOKR�� GH� ���� PLQXWRV� GLiULRV� JUDWXLWRV�� VHQGR� HVWHV� EHQHItFLRV� QmR�
FXPXODWLYRV�H�DSHQDV�HVWmR�FRQWHPSODGRV�QD�QRVVD�DSOLFDomR��GH�PRGR�D�LQFHQWLYDU�D�XP�
PDLRU�XVR�GD�PHVPD�

(P� ������ HVSHUD�VH� XP� DXPHQWR� QR� Q~PHUR� GH� OXJDUHV� WDULIDGRV� HP� FHUFD� GH� ������
FRUUHVSRQGHQWH� D� DFUpVFLPR� GH� FHUFD� GH� ����� IDFH� D� ������ FRORFDQGR� VRE� JHVWmR� GD�
&DVFDLV� 3Uy[LPD� FHUFD� GH� ������ OXJDUHV�� &RQVHTXHQWHPHQWH� KDYHUi� XP� LQFUHPHQWR� GR
Q~PHUR�GH�SDUTXtPHWURV�HP�FHUFD�GH����H��GR�FRUSR�GH�ILVFDOL]DomR�HP�FHUFD�GH����ILVFDLV��

FRQWHPSODQGR�ILVFDOL]DomR�DSHDGD��EORTXHDGRUHV�H�UHERTXHV�

$R�QtYHO�GD�JHVWmR�GR�HVWDFLRQDPHQWR�HP�SDUTXHV�IHFKDGRV��D�&DVFDLV�3Uy[LPD�WHP��QHVWH�
PRPHQWR�� �� SDUTXHV� VRE� VXD� DOoDGD�� HVWDQGR� SUHYLVWR� D� H[WHQVmR� GR VLVWHPD� GH�
FHQWUDOL]DomR�GRV�SDUTXHV�GH�HVWDFLRQDPHQWR�IHFKDGRV��R�DXPHQWR�GD�UHGH�GH�SDUTXHV�GH�



��

HVWDFLRQDPHQWR�HP�PDLV�FLQFR��TXDWUR�QR�0HUFDGR�GD�9LOD�H�XP�QD�&UHVPLQD� H�D�PHOKRULD�
GDV�LQIUDHVWUXWXUDV�Mi�H[LVWHQWHV�

3ULQFLSDLV�DWLYLGDGHV�

¾ ,QtFLR�GH�H[SORUDomR��GH�FHUFD�GH����QRYRV�SDUTXtPHWURV�HP�MDQHLUR�GH������

¾ &RQWUDWDomR�GH�PDLV����ILVFDLV�

¾ &RQWUDWDomR�GH���PRWRULVWDV�GH�UHERTXH�

¾ $WLYDomR�GR�UHERTXH�GLUHWR�

¾ $XPHQWR�GR�Q~PHUR�GH�OXJDUHV�WDULIDGRV�HP�FHUFD�GH������OXJDUHV

¾ &RQWHQomR� QD� WD[D� GH� FUHVFLPHQWR� HP� IXQomR� GD� RIHUWD� GH� ���� PLQXWRV� DRV�
UHVLGHQWHV�H�GR�WUDQVSRUWH�JUDWXLWR�

¾ 3URPRomR�GH� FDPSDQKDV�GH�HVWDFLRQDPHQWR� SDUD�pSRFDV� IHVWLYDV H�GH�HYHQWRV��
WHQGR�FRPR�REMHWLYR�DSRLDU�R�FRPpUFLR�ORFDO�

5HQGLPHQWRV�2SHUDFLRQDLV�(VWDFLRQDPHQWR GH�6XSHUItFLH ±
,PSDFWR����0�¼������

�ǀŝƐŽƐ�^ͬ/s� ϳϰ͘ϬϬϲ͕Ϯϱ�Φ
WĂƌƋƵşŵĞƚƌŽƐ�^ͬ/s� ϯ͘ϱϯϮ͘ϭϮϵ͕ϵϱ�Φ
DĠĚŝĂ��ŽŝŵĂƐ ϱϳϵ͘Ϯϱϳ͕ϯϬ�Φ
dĂǆĂ�ZĞŵŽĕĆŽ ϰϳ͘ϲϵϱ͕ϬϬ�Φ
dĂǆĂ��ůŽƋƵĞĂŵĞŶƚŽ ϳϱ͘Ϭϱϰ͕ϴϬ�Φ
dĂǆĂ��ĞƉſƐŝƚŽ ϭϮ͘ϱϰϭ͕ϵϴ�Φ
�ŵŽůƵŵĞŶƚŽƐ ϭϮ͘ϱϭϮ͕ϴϯ�Φ
dĂǆĂ�DĞŶƐĂů�ĚĞ�ĐŽŵĞƌĐŝĂŶƚĞ�^ͬ/s� ϲ͘ϴϵϬ͕ϲϯ�Φ
KsWΖƐ�^ͬ/s� ϭϯ͘ϯϲϰ͕ϴϮ�Φ
WƌŽƚŽĐŽůŽƐ ϯϴ͘ϰϱϮ͕ϳϵ�Φ
dŽƚĂů ϰ͘ϯϵϭ͘ϵϬϲ͕ϯϱ�Φ

�ƐƚĂĐŝŽŶĂŵĞŶƚŽ�ĚĞ�^ƵƉĞƌĨşĐŝĞ



��

5HQGLPHQWRV�2SHUDFLRQDLV�GD�*HVWmR�GRV�3DUTXHV�� ,PSDFWR����.�¼��������

�ĂƐĐĂŝƐ��ĞŶƚĞƌ ϭϮϯ͘ϯϳϰ͕ϲϳ�Φ
DĂƌĞĐŚĂů��ĂƌŵŽŶĂ ϭϱϵ͘Ϭϲϯ͕ϳϬ�Φ
�ĂƌĐĂǀĞůŽƐ ϯϱ͘ϴϮϵ͕ϳϭ�Φ
dƌŝďƵŶĂů ϭϳϱ͘ϭϮϭ͕ϱϵ�Φ
,ŝƉſĚƌŽŵŽ�DĂŶƵĞů�WŽƐƐŽůŽ Ϯϭ͘ϯϰϵ͕ϭϬ�Φ
WĂŵƉŝůŚĞŝƌĂ�Ͳ��h& ϴϳ͘ϮϰϮ͕ϯϰ�Φ
WĂƌĞĚĞ ϯϬ͘ϰϰϭ͕ϭϲ�Φ
DĞƌĐĂĚŽ�Ͳ��dh�> ϭϰ͘ϴϵϱ͕ϭϴ�Φ
dŽƚĂů ϲϰϳ͘ϯϭϳ͕ϰϰ�Φ

WĂƌƋƵĞƐ��ƐƚĂĐŝŽŶĂŵĞŶƚŽ



��

������ 0RELOLGDGH�6XDYH

5HODWLYDPHQWH� j� PRELOLGDGH� VXDYH� IRL� GHVHQYROYLGR� GH� UDL]� XP� VHUYLoR� GH� ELFLFOHWDV�

SDUWLOKDGDV�TXH�LQWHJUD�WUrV�VHUYLoRV�GLVWLQWRV�

¾ $V�ELFLFOHWDV�SDUWLOKDGDV�GH�OD]HU�TXH�HVWmR�GLVSRQtYHLV�HP�WUrV�TXLRVTXHV�GH�DOXJXHU�
GH� ELFLFOHWDV�� FRP�DWHQGLPHQWR� SUHVHQFLDO�� FRP�XP�FRQWLQJHQWH� GH� ����ELFLFOHWDV�
FRQYHQFLRQDLV��SRGHQGR�RV�XWLOL]DGRUHV� OHYDQWi�ODV�H�HQWUHJi�ODV�HP�TXDOTXHU�XP�

GRV�WUrV�TXLRVTXHV��GH�PRGR�D�IDFLOLWDU�H�DSRLDU�DV�GHVORFDo}HV�GH�OD]HU�H�OLJDomR�
HQWUH�R�FHQWUR�GH�&DVFDLV�H�R�*XLQFKR

¾ 2� ELNHVKDULQJ� TXH� GLVS}H� GH� ��� HVWDo}HV� GLVSHUVDV� SHOR� FRQFHOKR�� MXQWR� DRV�
SULQFLSDLV� LQWHUIDFHV�� HVWDo}HV� H� SDUDJHQV� GH� WUDQVSRUWH� S~EOLFR�� SDUTXHV� GH�

HVWDFLRQDPHQWR� H� SRORV� JHUDGRUHV� GH� WUiIHJR�� WDLV� FRPR� HVFRODV�� DVVRFLDo}HV��
FHQWURV�FRPHUFLDLV�H�MXQWR�jV�FLFORYLDV�H�YLDV�FLFOiYHLV�SUHYLVWRV�FRQVWUXLU��&RORFD�j�
GLVSRVLomR�GRV�XWLOL]DGRUHV�����ELFLFOHWDV�SRGHQGR�VHU�OHYDQWDGDV�H�HQWUHJXHV�HP�
TXDOTXHU�HVWDomR��7RGDV�DV�HVWDo}HV�GH�ELNHVKDULQJ�GLVS}HP�GH�YtGHR�YLJLOkQFLD��

ZLIL� JUDWXLWR� H� VHQVRUHV� GH� DODUPH�� GH� PRGR� D� WRUQDU� R� VLVWHPD� VHJXUR� SDUD� RV�
HTXLSDPHQWRV�H�SDUD�R�XWLOL]DGRU�

¾ 2� ELNHSDUNLQJ� TXH� SHUPLWH� R� SDUTXHDPHQWR� GH� ELFLFOHWDV� GH� SDUWLFXODUHV� QDV�
HVWDo}HV�GH�ELNHVKDULQJ��RIHUHFHQGR�DV�PHVPDV�FRQGLo}HV�GH�VHJXUDQoD�GH�TXH�

XVXIUXHP�DV�ELFLFOHWDV�PXQLFLSDLV�

$WXDOPHQWH�� D� (PSUHVD Mi� GLVSRQLELOL]D� ELFLFOHWDV� HOpWULFDV� GHVLJQDGDV� GH� EL&DV� HOpWULFDV�
GLVSRQtYHLV�QRV�TXLRVTXHV�GH�DOXJXHU�WUDGLFLRQDO�GH�OD]HU��

(P� ����� YmR� HVWDU� GLVSRQtYHLV� ���� %LFLFOHWDV� HOpWULFDV� QDV� HVWDo}HV� GH� %LNH6KDULQJ�

0REL&DVFDLV GLVWULEXtGDV�SHOR�FRQFHOKR H�QRV�TXLRVTXHV��

&RP� R� LQYHVWLPHQWR� QDV� 'RFDV� GH� FDUUHJDPHQWR� HOpWULFR� H� QRYDV� HVWDo}HV�� VHUmR�



��

DGLFLRQDGRV�FHUFD�GH�������PLO�� OXJDUHV�RQGH�VHUi�WDPEpP�SRVVtYHO�R�SDUTXHDPHQWR�H�R�
FDUUHJDPHQWR�GH�ELFLFOHWDV�GH�SDUWLFXODUHV��FRQYHQFLRQDLV�H�HOpWULFDV�

3UHYr�VH�D�DEHUWXUD�GH�GRLV�TXLRVTXHV�GH�ELFLFOHWDV�FRQYHQFLRQDLV�H�HOpWULFDV��DWUHODGRV�H�

ELFLFOHWDV�GH�FULDQoD��HP�UHJLPH�GH�DOXJXHU��HP�&DUFDYHORV�H�QR�(VWRULO�

'H� IRUPD� D� SURPRYHU� R� HVWDFLRQDPHQWR� RUJDQL]DGR� GH� PHLRV� VXDYHV�� GLVSRQLELOL]DPRV�
VXSRUWHV�XQLYHUVDLV�GH�ELFLFOHWDV�H�WURWLQHWDV�GH�IRUPD�D�VHQVLELOL]DU�D�ERD�SUiWLFD�GH�UHVSHLWR�
SHOR�SUy[LPR��SHOR�DPELHQWH�H�SHORV�PHLRV�GH�PRELOLGDGH�VXDYH�

2 &RQFHOKR� GH� &DVFDLV� DSRVWD� QD� VHJXUDQoD� H� SURPRomR� GH� PHLRV� VXDYHV� FRP� D�
FRQVWUXomR� GH� QRYDV� FLFORYLDV� HP� &DVFDLV�� 3DUD� DOpP� GRV� DWXDLV� ��� NP� GHVWDV�
LQIUDHVWUXWXUDLV� WHPRV�DLQGD�PDLV�� NPV�TXH�HVWmR�FRP�SURMHWR�DSURYDGR�H�D�VRPDU PDLV����
NPV�Mi�GRFXPHQWDGRV�H�SURSRVWRV�

(VWDV�Do}HV�GHILQHP�R�VLVWHPD�GH�%LNH6KDULQJ�FRPR�XPD�RSomR�LQWHJUDGD�HP�SDFRWHV�GH�
PRELOLGDGH�GLVSRQtYHLV�SRU�TXDOTXHU�XWLOL]DGRU�

4XLRVTXHV�H�(VWDo}HV�GH�%LNH6KDULQJ�H[LVWHQWHV�QR�&RQFHOKR�GH�&DVFDLV

$�(PSUHVD�FRQWLQXDUi�D�DOLQKDU�RV�LQYHVWLPHQWRV�SOXULDQXDLV�QD�UHGH�GH�ELFLFOHWDV��GH�DFRUGR�
FRP�RV�PHLRV�OtTXLGRV�ILQDQFHLURV�JHUDGRV�QD�JHVWmR�GDV�RSHUDo}HV�GD�PRELOLGDGH�LQWHJUDGD�

H� RV� EHQHItFLRV� SDUD� RV� XWLOL]DGRUHV� GHFRUUHQWHV� GD� ILVFDOLGDGH� ³YHUGH´�� SRWHQFLDQGR� D
GHILQLomR�H�FRQFUHWL]DomR�GH�QRYDV�SROtWLFDV�GLIHUHQFLDGDV�GH�PRELOLGDGH�VXDYH�H�FDSWDomR�
GH�SDUFHULDV�SDUD�D�UHGH�0REL&DVFDLV�

3ULQFLSDLV�DWLYLGDGHV�

¾ 5HQRYDomR� H� RWLPL]DomR� GD� RILFLQD� H� GRV� SRVWRV� GH� WUDEDOKR� QD� PDQXWHQomR� H�
UHSDUDomR�GH�ELFLFOHWDV�

¾ 3ODWDIRUPDV�LQIRUPiWLFDV�RSHUDFLRQDLV�H�GH�PDQXWHQomR�GH�IRUPD�D�RWLPL]DU�WHPSR�

H�PmR�GH�REUD� PD[LPL]DQGR�SURGXWLYLGDGH�GLVSRQLELOL]DQGR�LQGLFDGRUHV�SDUD�JHVWmR�
GRV�VHUYLoRV�

¾ 0HOKRULD�H�Do}HV�GH�VROXomR�SDUD�XP�VLVWHPD�VHJXUR�FRPEDWHQGR�R�YDQGDOLVPR�H�
DV�SRVVtYHLV�IDOKDV�QXPD�HVWUXWXUD�QDFLRQDO�GHVHQYROYLGD�GH�UDL]��HP�SDUHFHULD�FRP�

XPD�HPSUHVD�WHFQROyJLFD�3RUWXJXHVD�



��

¾ &RQVWUXomR�GH����QRYDV�HVWDo}HV�GH�%LNH6KDULQJ�H�%LNH�DUNLQJ��FRP�YtGHR�YLJLOkQFLD�
H�ZLIL�JUDWXLWR�

¾ 'LVSRQLELOL]DomR�GH�����ELFLFOHWDV�HOpWULFDV�QDV�HVWDo}HV�GH�%LNH6KDULQJ�

¾ &ULDomR�GH�QRYRV�SRVWRV�GH�GLVSRQLELOL]DomR�GR�VHUYLoR�GH�DOXJXHU�GH�ELFLFOHWDV�GH�
OD]HU�QR�(VWRULO�H�HP�&DUFDYHORV�H�FRP�HVSDoRV�PXOWLIXQFLRQDLV�GH�GLVSRQLELOL]DomR�
GH�GLYHUVRV�VHUYLoRV�

¾ ,PSOHPHQWDomR� GH� XP� VLVWHPD� GH� ORFDOL]DomR�� HP� WHPSR� UHDO�� FRP� LPSDFWRV� QD�

HILFLrQFLD� GD� JHVWmR� RSHUDFLRQDO� QD� UHVROXomR� GH� ELFLFOHWDV� GHVSDUHFLGDV� RX� QmR�
DVVRFLDGDV�D�XP�XWLOL]DGRU�RX�'RFD�

¾ &RORFDomR�QDV�FLFORYLDV�GH�HTXLSDPHQWRV�GHVWLQDGRV�j�PDQXWHQomR�GDV�ELFLFOHWDV�
SDUD�XWLOL]DomR�S~EOLFD�

¾ ,OXPLQDomR�QDV�HVWDo}HV�GH�%LNH6KDULQJ� HVVHQFLDO�QR�FRQWUROR�QRWXUQR�H�VHJXUDQoD�
GDV�ELFLFOHWDV�

¾ $SUHVHQWDomR�H�GLYXOJDomR�GR�SURMHWR�GD�UHGH�GH�PRGRV�VXDYHV�GR 0REL&DVFDLV�
DWUDYpV�GD�SDUWLFLSDomR�HP�GLYHUVRV�ZRUNVKRSV�� IHLUDV� WHPiWLFDV�GH�PRELOLGDGH�H

FRQIHUrQFLDV��D�QtYHO�QDFLRQDO�H�LQWHUQDFLRQDO�

5HQGLPHQWRV�2SHUDFLRQDLV�GD�0RELOLGDGH�6XDYH�� ,PSDFWR����.�¼��������
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�ĞƐĐƌŝĕĆŽ
�ŝ�ĂƐ�'ƵŝĂ ϰϮ͘Ϯϰϵ͕ϴϱ�Φ

�ŝ�ĂƐ��ĐŽĐĂďĂŶĂ Ϯϰ͘ϴϯϯ͕ϱϳ�Φ

�ŝ�ĂƐ��ƐƚĂĕĆŽ ϱϭ͘ϱϯϰ͕ϯϳ�Φ

�ǀĞŶĕĂƐ��ŝŬĞ Ϯϭ͘ϭϲϴ͕ϵϲ�Φ

YƵŝŽƐƋƵĞ��ƐƚŽƌŝů ϭ͘ϮϬϬ͕ϬϬ�Φ

YƵŝŽƐƋƵĞ��ĂƌĐĂǀĞůŽƐ ϭϬ͘ϱϳϵ͕ϱϴ�Φ

DŽďŝdƵƌŝƐŵŽ�;ƌĞƉĂƌƚŝĕĆŽ��ŝĐĂƐͿ Ϯϭ͘Ϭϲϰ͕ϰϳ�Φ

�ǀĞŶƚŽƐ ϯ͘ϮϱϬ͕ϬϬ�Φ

WƌŽƚŽĐŽůŽ�dƌŽƚŝŶĞƚĂƐ�^ŚĂƌŝŶŐ��ŵƉƌĞƐĂƐ��ǆƚĞƌŶĂƐ ϭ͘ϱϬϬ͕ϬϬ�Φ

WƌŽƚŽĐŽůŽ��D��ĞƐƚƵĚĂŶƚĞƐ ϭ͘ϮϬϬ͕ϬϬ�Φ

dŽƚĂů ϭϳϴ͘ϱϴϬ͕ϳϵ�Φ

5HQGLPHQWRV���0RELOLGDGH�6XDYH�������



��

������ *HVWmR GD UHGH GH WUDQVSRUWHV S~EOLFRV

$�H[SDQVmR� XUEDQD�� RFRUULGD� QDV� ~OWLPDV� �� GpFDGDV� IDYRUHFHX�XP�PRGHOR� GH� RFXSDomR�

XUEDQD� GLVSHUVR�� GH� EDL[DV� GHQVLGDGHV� GH� RFXSDomR� H� FRP� GHILFLHQWH� KLHUDUTXL]DomR�
URGRYLiULD��R TXH�DIHWD�D�TXDOLGDGH�GH�YLGD�H�R�SRWHQFLDO�HFROyJLFR�GR�WHUULWyULR��GLILFXOWDQGR�
D�RIHUWD�GH�WUDQVSRUWH�FROHWLYR�HILFLHQWH�H�DWUDWLYD�

3DUD� FROPDWDU� HVWD� GHELOLGDGH�� DV� SROtWLFDV� XUEDQDV� WrP� VXEMDFHQWH� D� SURPRomR� GD�

FRQHWLYLGDGH�WHUULWRULDO��DWUDYpV�GD�GHILQLomR�GH�XP�FRQMXQWR�GH�REMHWLYRV�GH�LQWHUYHQomR�QD�
iUHD�GH�PRELOLGDGH�XUEDQD��VHQGR�GH�GHVWDFDU�RV�VHJXLQWHV�

¾ 5HHVWUXWXUDomR�H�PHOKRULD�GD�UHGH�GH�WUDQVSRUWHV�S~EOLFRV��DVVHJXUDQGR�DV�OLJDo}HV�
HP�WUDQVSRUWH�S~EOLFR�DRV�SULQFLSDLV�SRORV�JHUDGRUHV�GR�FRQFHOKR�

¾ 0HOKRUDU� D� LQIRUPDomR� VREUH� D� RIHUWD� GH� WUDQVSRUWH� S~EOLFR� H� VREUH� R� WDULIiULR�
SUDWLFDGR�

¾ 0HOKRUDU� R� IXQFLRQDPHQWR� GD� UHGH� GH� WUDQVSRUWH� FROHWLYR� XUEDQR� FRP� D�
UHHVWUXWXUDomR�GD�UHGH�SDUD�XPD�ERD�FREHUWXUD�WHUULWRULDO�H�WHPSRUDO�

¾ 3URPRomR�GD�LQWHUPRGDOLGDGH�H�GH�SDGU}HV�GH�PRELOLGDGH�PDLV�VXVWHQWiYHLV�

¾ $XPHQWR� GD� TXDOLGDGH� GD� PRELOLGDGH� H� GR� DPELHQWH� XUEDQR�� DXPHQWDQGR� DV�
VLQHUJLDV�TXH�SRVVDP�UHVXOWDU�GD�FRPSOHPHQWDULGDGH�HQWUH�RV�GLYHUVRV�PRGRV�GH�
GHVORFDomR�

¾ $OWHUDomR� GD� UHSDUWLomR� PRGDO� QDV� GHVORFDo}HV�� PHOKRUDQGR� DV� FRQGLo}HV� GH�
PRELOLGDGH�FRQWUDWXDO�

¾ 0HOKRULD�GD�HILFLrQFLD�HQHUJpWLFD�H�DPELHQWDO�GR�VLVWHPD�GH�WUDQVSRUWHV�

¾ 5HGXomR�GRV�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUDV�SHVDGDV�GH�WUDQVSRUWHV��VHMD�S~EOLFRV�

VHMD�SULYDGRV���RIHUHFHQGR�XP�VLVWHPD�DOWHUQDWLYR�GH�GHVORFDo}HV�SRUWD�D�SRUWD�



��

1HVWH�FRQWH[WR��D�&DVFDLV�3Uy[LPD��QD�TXDOLGDGH�GH�RSHUDGRU�GH�WUDQVSRUWHV�S~EOLFRV�GH�
SDVVDJHLURV�HP�DXWRFDUUR��GHVGH�QRYHPEUR�GH�������HPLWLGR�SHOR�,QVWLWXWR�GD�0RELOLGDGH�H�
7UDQVSRUWHV��WHP�YLQGR�D�SURPRYHU�D FULDomR�GH�QRYDV�FDUUHLUDV�PXQLFLSDLV��GHYLGDPHQWH�

OLFHQFLDGDV�SHOD�$XWRULGDGH�GH�7UDQVSRUWHV�GR�0XQLFtSLR�GH�&DVFDLV��$70&���FRQWHPSODQGR�
D� DWXDO� RIHUWD� GH� WUDQVSRUWH� FROHWLYR� URGRYLiULR� H� PHOKRUDQGR� DV� DFHVVLELOLGDGHV� DRV�
SULQFLSDLV�SRORV JHUDGRUHV�GH�WUiIHJR��EHP�FRPR�KDUPRQL]DQGR�DV�WDULIDV�SUDWLFDGDV�SHORV�
GLIHUHQWHV�RSHUDGRUHV�GH� WUDQVSRUWH�S~EOLFR��'H�VDOLHQWDU��TXH�jV����FDUUHLUDV�PXQLFLSDLV�

RSHUDGDV�SHOD�6FRWWXUE��R�VLVWHPD�0REL&DVFDLV�DFUHVFHQWRX�PDLV� � FDUUHLUDV��EHP�FRPR�
RSWRX�SRU�LQWHJUDU QR�0REL&DVFDLV�WUrV�FDUUHLUDV�H[SORUDGDV�SHOD�6FRWWXUE��GHVLJQDGDPHQWH��
R�EXV&DV�&DVFDLV��������R�EXV&DV�$OYLGH�������H�R�EXV&DV�3DUHGH��������DV�TXDLV�VHUYHP�
]RQDV�UHVLGHQFLDLV�FRQVROLGDGDV�H�FRPSDFWDV��DVVHJXUDP�R�UHEDWLPHQWR�FRP�R�FRPERLR�H�

SURPRYHP�D�OLJDomR�HP�7UDQVSRUWHV�3XEOLFRV GH�LPSRUWDQWHV�SRORV�JHUDGRUHV�GH�YLDJHP�

(P�FRPSOHPHQWR��D�&DVFDLV�3Uy[LPD�FHOHEURX�FRP�D�6FRWWXUE�XP�QRYR�$FRUGR�GH�([HFXomR�
GHVWLQDGR�D�SHUPLWLU�TXH�DV�GHVORFDo}HV��HP�WRGD�D�UHGH�GH�WUDQVSRUWHV�S~EOLFRV�URGRYLiULRV�
TXH�VH�UHDOL]HP�LQWHJUDOPHQWH�QR�WHUULWyULR�PXQLFLSDO��VHMDP�JUDWXLWDV�SDUD�DV�FULDQoDV�DWp�

DRV����DQRV�H�WHQKDP�XP�FXVWR�UHGX]LGR SDUD�DV�SHVVRDV�FRP�PDLV�GH����DQRV��GHVGH�TXH�
VHMDP�UHVLGHQWHV�QR�FRQFHOKR�

$� HPSUHVD� DSRVWRX� WDPEpP� QD� YHUVDWLOLGDGH� GR� VLVWHPD� GH� ELOKpWLFD� GR� 0REL&DVFDLV��
DGHULQGR��HP�-DQHLUR�GH�������j�27/,6�H�UHVSHWLYR�VLVWHPD�9,9$��RX�VHMD��DR�$JUXSDPHQWR�

&RPSOHPHQWDU�GH�(PSUHVDV�QD�iUHD�GRV�WUDQVSRUWHV�SDUD�GHVHQYROYHU��LPSOHPHQWDU�H�JHULU�
QRYDV�WHFQRORJLDV�QD�iUHD�GD�ELOKpWLFD�VHP�FRQWDFWR��YLVDQGR�JHULU HILFLHQWHPHQWH�RV�VHXV�
UHFXUVRV�SDUWLOKDGRV��FRQKHFLPHQWRV�H�H[SHULrQFLD�QD�iUHD�GD�ELOKpWLFD��EHP�FRPR�D�SDUWLOKD�
HTXLOLEUDGD�GR�YDORU�DFUHVFHQWDGR�GDV�VXDV�UHFHLWDV��YLDELOL]DQGR�D�GLPLQXLomR�GDV�WDULIDV�D�

FREUDU� H� SRWHQFLDQGR� R� LQFUHPHQWR� GR� XVR� GH� WUDQVSRUWHV� S~EOLFRV� GRV� VLVWHPDV� GH�
PRELOLGDGH�DOWHUQDWLYRV�DR�DXWRPyYHO�

(P�������R�0XQLFtSLR��HP�FRQMXQWR�FRP�R�RSHUDGRU�LQWHUQR��&DVFDLV�3Uy[LPD��H�RV�UHVWDQWHV�
RSHUDGRUHV�GR�FRQFHOKR��SUHWHQGH�WRUQDU�JUDWXLWR�R�WUDQVSRUWH�S~EOLFR�SDUD�RV�UHVLGHQWHV�H�

WUDEDOKDGRUHV�QR�PXQLFtSLR�� VHQGR�HVWH�PDLV�XP�JUDQGH�SDVVR� HVWUDWpJLFR� HP�GLUHomR�j�
PRELOLGDGH�

6HQGR�XP�GRV�REMHWLYRV�GR�0REL&DVFDLV�GLYHUVLILFDU�H�LQWHQVLILFDU�D�XWLOL]DomR�GR�WUDQVSRUWH�
FROHWLYR� H� GD� PRELOLGDGH� VXDYH� H� VHQGR� WDPEpP� XP� VLVWHPD� LQRYDGRU�� R� 0XQLFtSLR� HP�

FRQMXQWR�FRP�D�&DVFDLV�3Uy[LPD�LQLFLRX��HP�������WHVWHV�FRP�XP�YHtFXOR������DXWyQRPR��
D�FLUFXODU�VHP�FRQGXWRU�QXP�SHUFXUVR�GH�FHUFD�GH�����PHWURV��D�OLJDU�D�XQLYHUVLGDGH�1RYD�
6%(� j� URWXQGD� GD�4XLQWD� GH� 6mR�*RQoDOR�� 1R� SUHVHQWH�� R� YHtFXOR� HQFRQWUD�VH� HP� IDVH�
H[SHULPHQWDO��FRQWXGR��TXDQGR�LQWHJUDU�D�UHGH�GH�WUDQVSRUWHV�YDL�HVWDEHOHFHU�D�OLJDomR�HQWUH�

D�(VWDomR�GH�&DUFDYHORV�H�D�XQLYHUVLGDGH�1RYD�6%(��QXP�SHUFXUVR�GH�LGD�H�YROWD�GH�FHUFD�
GH���TXLOyPHWURV�



��

3DUD� DILUPDU�VH� FRPR� XP� FHQWUR� GH� LQFXEDomR� H� H[SHULPHQWDomR� GH� QRYRV� FDPLQKRV� H�
VROXo}HV� QD� iUHD� GD� PRELOLGDGH�� D� (PSUHVD� FRQWLQXDUi� D� LQFUHPHQWDU� SDUFHULDV� SDUD� D�

WUDQVIHUrQFLD�GDV�FRPSHWrQFLDV�H�GLVVHPLQDomR�GRV�FRQKHFLPHQWRV�DGTXLULGRV��DWUDYpV�GD�
RUJDQL]DomR�H�SDUWLFLSDomR�HP�VHPLQiULRV��FRQIHUrQFLDV��ZRUNVKRSV��JUXSRV�GH�WUDEDOKR�H�
H[SRVLo}HV� WHPiWLFDV�� 'H� UHIHULU� DLQGD� TXH� &DVFDLV� H�� FRQVHTXHQWHPHQWH�� D� &DVFDLV�
3Uy[LPD� FRQVROLGDU�VH�i� FRPR� SDUFHLUD� FRP� RXWUDV� DXWDUTXLDV� GD� ÈUHD�0HWURSROLWDQD� GH�

/LVERD�HP�GLYHUVRV�SURMHWRV�QD�iUHD�GD�PRELOLGDGH�XUEDQD��QRPHDGDPHQWH�QR�SURMHWR�GH�
FULDomR�LPSOHPHQWDomR�GH�SDVVH�~QLFR�PHWURSROLWDQR�D�SUHoRV�FRPSHWLWLYRV�

3ULQFLSDLV�DWLYLGDGHV�

¾ $GHVmR�DR�VLVWHPD�27/,6�

¾ &ULDomR�H�SURPRomR�GR�OLFHQFLDPHQWR�GH�QRYDV�FDUUHLUDV�FRP�ILQV�XWLOLWiULRV�H�VRFLDLV��
WDLV� FRPR� DV� RULHQWDGDV� SDUD� IDFLOLWDU� R� DFHVVR� KRVSLWDLV�� FHQWURV� GH� VD~GH� H�
SRSXODomR�HVFRODU�

¾ &ULDomR�H�SURPRomR�GR�OLFHQFLDPHQWR�GH�FDUUHLUDV�VD]RQDLV�H�WXUtVWLFDV�

¾ &ULDomR�GH�VLVWHPDV�TXH�YLDELOL]HP�SHGLGRV�GH�VHUYLoR�SDUD�WUDQVSRUWHV�S~EOLFRV�GH�
IUHTXrQFLD�H�LWLQHUiULRV�IOH[tYHLV�

¾ 3URPRomR�GH�Do}HV�GH�LQIRUPDomR�H�VHQVLELOL]DomR�GH�PRELOLGDGH�LQWHJUDGD��3HGL�

%XVFDV��

¾ 3URPRomR� H� SDUWLFLSDomR� HP� SURMHWRV�SLORWR� H� H[SHULPHQWDLV� FRP� YHtFXORV�
DXWyQRPRV�SDUD�SUHVWDomR�GH�VHUYLoR�S~EOLFRV�GH�WUDQVSRUWH�GH�SDVVDJHLURV�



��

¾ 3URPRomR�GH�SDUFHULDV�FRP�DJHQWHV�GH�GHVHQYROYLPHQWR�ORFDO�SDUD�D�FRQFUHWL]DomR�
GH�QRYRV�PRGRV�GH�PRELOLGDGH�DOWHUQDWLYD�DRV�FRQYHQFLRQDLV�

¾ 'LVSRQLELOL]DomR�GH� LQIRUPDomR�QRV�DEULJRV�H[LVWHQWHV D�RIHUWD�GH� WUDQVSRUWHV�HP�

WHPSR�UHDO��HP�SDUFHULDV�FRP�RV�DJHQWHV�HFRQyPLFRV�

¾ &RODERUDomR� FRP� D� $XWRULGDGH� GH� 7UDQVSRUWHV� GR� 0XQLFtSLR� GH� &DVFDLV� QR�
GHVHQYROYLPHQWR�GH�SROtWLFDV�GH�WUDQVSRUWH�S~EOLFR�

¾ &RODERUDomR� FRP� D� $XWRULGDGH� GH� 7UDQVSRUWHV� GR� 0XQLFtSLR� GH� &DVFDLV� QR�

GHVHQYROYLPHQWR�GD�SROtWLFD�GH�JUDWXLWLGDGH�GRV�WUDQVSRUWHV�S~EOLFRV�

¾ 'LVSRQLELOL]DomR�GH�VLVWHPDV�GH�SODQHDPHQWR�GH�YLDJHP�DWUDYpV�GD�SXEOLFDomR�GH�
*HQHUDO�7UDQVLW�)HHG�6SHFLILFDWLRQ��*7)6��

¾ 'LVSRQLELOL]DomR� QD� DSOLFDomR�PyYHO� �DSS�� 0REL&DVFDLV� DRV� XWLOL]DGRUHV� GD� UHGH�

0REL&DVFDLV� H� 6FRWWXUE� GD� ORFDOL]DomR� GH� WRGRV� RV� DXWRFDUURV� HP� VHUYLoRV� QDV�
UHIHULGDV� UHGHV�� EHP� FRPR� D� YLVXDOL]DomR� GRV� KRUiULRV�� HYHQWXDLV� DWUDVRV��
SODQHDPHQWR�GDV�URWDV�H�HVWLPDWLYD�GRV�WHPSRV�GH�YLDJHP�

¾ $SUHVHQWDomR� H� GLYXOJDomR� GR� SURMHWR� 0REL&DVFDLV� DWUDYpV� GD� SDUWLFLSDomR HP�

GLYHUVRV�ZRUNVKRSV��IHLUDV�WHPiWLFDV�GH�PRELOLGDGH�H�FRQIHUrQFLDV��D�QtYHO�QDFLRQDO�
H�LQWHUQDFLRQDO�

&DUUHLUDV�0REL&DVFDLV



��

5HQGLPHQWRV�2SHUDFLRQDLV�± 7UDQVSRUWHV�3~EOLFRV�� ,PSDFWR����.�¼��������

�ĞƐĐƌŝĕĆŽ dKd�>
ZĞĐĞŝƚĂ�ĚĞ�ǀĞŶĚĂ�ĚĞ�ƉĂƐƐĞƐ�EĂǀĞŐĂŶƚĞ�DĞƚƌŽƉŽůŝƚĂŶŽ ϱϰ͘Ϭϵϳ͕ϭϲ�Φ

ZĞĐĞŝƚĂ�ĚĞ�ǀĞŶĚĂ�ĚĞ�ƉĂƐƐĞƐ�EĂǀĞŐĂŶƚĞ�DƵŶŝĐŝƉĂů Ϯ͘ϭϲϲ͕Ϯϰ�Φ

ZĞĐĞŝƚĂ�ĚĞ�ǀĞŶĚĂ�ĚĞ�ƉĂƐƐĞƐ�EĂǀĞŐĂŶƚĞ�ϲϱ Ϯϰ͘ϬϬϮ͕ϬϮ�Φ

ZĞĐĞŝƚĂ�ĚĞ�ǀĞŶĚĂ�ĚĞ�ƉĂƐƐĞƐ�DŽďŝ�ďƵƐ�ĂƐ ϭϬ͘ϭϭϯ͕Ϯϭ�Φ

ZĞĐĞŝƚĂ�ĚĞ�ǀĞŶĚĂ�ĚĞ�ďŝůŚĞƚĞƐ�ĚĞ�ďŽƌĚŽ ϯϴ͘ϲϭϬ͕ϯϴ�Φ

ZĞĐĞŝƚĂ�ĚĞ�ǀĞŶĚĂ�ĚĞ�ƉĂƐƐĞƐ�DŽĚĂůŝĚĂĚĞ�^ĠŶŝŽƌ Ϯ͘ϬϬϭ͕ϬϬ�Φ

�ŽŵƉĞŶƐĂĕƁĞƐ�^ŽĐŝĂůнͬϰͺϭϴͬϭϴͺϮϯ ϯ͘ϱϮϴ͕Ϭϴ�Φ

�ŝƐƚƌŝďƵŝĕĆŽ�ĚĂ�ƌĞĐĞŝƚĂ�ĚĞ��EĂǀĞŐĂŶƚĞ�Ğŵ�D� ϰ͘ϲϬϴ͕ϮϮ�Φ

WƌŽƚŽĐŽůŽ��^^� Ϯϴ͘ϯϬϭ͕ϴϵ�Φ

WƌŽƚŽĐŽůŽ��D��DŽĚĂůŝĚĂĚĞƐ�:ŽǀĞŵ�Ğ�^ĠŶŝŽƌ ϴϳ͘ϵϮϱ͕ϯϲ�Φ

dŽƚĂů Ϯϱϱ͘ϯϱϯ͕ϱϱ�Φ

5HQGLPHQWRV�7UDQVSRUWHV�3~EOLFRV�GH�3DVVDJHLURV�����



��

3ULQFLSDLV�Q~PHURV�ILQDQFHLURV�± *HVWmR�GD�0RELOLGDGH�± 0REL&DVFDLV��
,PSDFWR���� 0�¼��������



��

�� 3/$12�'(�&2081,&$d­2

1D FRPXQLFDomR� FRP� RV� FOLHQWHV� H� S~EOLFR� HP� JHUDO�� D� &DVFDLV� 3Uy[LPD� GLVSRQLELOL]DUi�
SODWDIRUPDV�TXH�GXUDQWH�R�DQR�GH������VHUmR�DOYR�GH�VXEVWDQFLDLV�PHOKRUDPHQWRV�DR�QtYHO�
GD�XVDELOLGDGH�H�QRYDV�IXQFLRQDOLGDGHV�

¾ :HEVLWH�0REL&DVFDLV ± 2 VLWH�GLVSRQLELOL]D�WRGD�D�LQIRUPDomR�VREUH�RV�GLIHUHQWHV�

VHUYLoRV� H�PRGDOLGDGHV� GH� FRPHUFLDOL]DomR�GR�0REL&DVFDLV�� (P����� R�ZHEVLWH�
VHUi�PLJUDGR�SDUD�XPD�SODWDIRUPD�WHFQRORJLD�TXH�WUDUi�XPD�PHOKRU�H[SHULrQFLD�GH�
XWLOL]DomR� DJUHJDQGR� QR� PHVPR� SHUILO� GH� FOLHQWH� WRGRV� RV� VHUYLoRV� VXEVFULWRV��
SHGLGRV�GH�QRYRV�VHUYLoRV��HVFODUHFLPHQWRV�H�RX�UHFODPDo}HV��$�QRYD�SODWDIRUPD�

WHFQROyJLFD�GR�ZHEVLWH FRPWHPSODUi PHFDQLVPRV�GH�GLVSRQLELOLGDGH�SDUD�VXSRUWH�GR�
SUHYLVtYHO�IOX[R�GH�QRYRV�SHGLGRV�RULJLQDGR�SHOD�GHFLVmR�GR�0XQLFtSLR�GH�DWULEXLU�D�
JUDWXLWLGDGH� GRV� WUDQVSRUWHV� PXQLFLSDLV� URGRYLiULRV� DRV� UHVLGHQWHV� H� GHPDLV�
FLGDGmRV�TXH�WUDEDOKHP�H�HVWXGHP�HP�&DVFDLV�

¾ $33�0REL&DVFDLV ± (P������VHUi�ODQoDGD�XPD�QRYD�DSOLFDomR�PyYHO�0REL&DVFDLV�

SDUD�VPDUWSKRQHV�L26�RX�$QGURLG�TXH�LUi�LQWURGX]LU��SDUD�DOpP�GH�XP�GHVLJQ�PDLV�
DWUDWLYR�H�PRGHUQR��VHUYLoRV�DGLFLRQDLV�WDLV�FRPR�R�DOXJXHU�GH�ELFLFOHWDV�HOpWULFDV��
VXSRUWH�GH�QRYRV�EHQHItFLRV�GH�HVWDFLRQDPHQWR�GH�UXD�H�FDSDFLGDGH�GH�SDJDPHQWR�

GH� HVWDFLRQDPHQWR� HP� SDUTXHV� IHFKDGRV�� $GLFLRQDOPHQWH� HVWi� SUHYLVWR� R�
ODQoDPHQWR�� GHQWUR� GD� DSS�0REL&DVFDLV�� GH� XP� QRYR�PHFDQLVPR� GH� OR\DOW\� TXH�
SUHPLDUi�RV�XWLOL]DGRUHV�GR�0REL&DVFDLV�SHOR�XVR�GH�PHLRV�GH�PRELOLGDGH�VXDYH�RX�
WUDQVSRUWHV�S~EOLFR�



��

�� 6,78$d­2�(&21Ï0,&$�),1$1&(,5$

$�DYDOLDomR�GR�GHVHPSHQKR�SUHYLVLRQDO�GD�(PSUHVD��SDUD�R�H[HUFtFLR�HFRQyPLFR�GH�������
QXPD� yWLFD� GH� JDVWRV� H� UHQGLPHQWRV�� p� UHODWDGD� QD� 'HPRQVWUDomR� GH� 5HVXOWDGRV� SRU�
QDWXUH]D��SHUPLWLQGR�HIHWXDU�XPD�DQiOLVH�GR�UHVXOWDGR�GR�H[HUFtFLR�HFRQyPLFR�H�GR�PRGR�

FRPR�VHUmR�JHUDGRV�RV�PHLRV�OLEHUWRV�OtTXLGRV��HP�SHUtRGRV�KRPyORJRV�

D� 9ROXPH GH QHJyFLRV HPDUJHP(%,7'$

2�YROXPH�GH�QHJyFLRV�SUHYLVLRQDO�SDUD�R�DQR�HFRQyPLFR�GH�������DSUHVHQWD�XPD�YDULDomR�
SRVLWLYD�GH�����IDFH�DR�SHUtRGR�KRPyORJR�GH�������GHYLGR�j�SUHYLVmR�GD�FHOHEUDomR�GH�
FRQWUDWRV� GH� SUHVWDomR� GH� VHUYLoRV� SDUD� D� H[HFXomR� GH� HPSUHLWDGDV� GH� REUDV� S~EOLFDV�
HVSHFLILFDV�FRPR 0XQLFtSLR�GH�&DVFDLV��EHP�FRPR�QR�DODUJDPHQWR�GD�DWLYLGDGH�GRV�VHUYLoRV�

GH� OLPSH]D�DR�6HFWRU�(PSUHVDULDO�/RFDO��3UHYr�VH��DLQGD��XPD�PHOKRULD�GR�GHVHPSHQKR�
HFRQyPLFR�GDV�GLIHUHQWHV�iUHDV�GH�QHJyFLR�GD�(PSUHVD��H�GD�GLYHUVLILFDomR�GR�SRUWHIyOLR�
GRV�SURGXWRV�GD�PRELOLGDGH�LQWHJUDGD QR�0REL&DVFDLV��'H�VDOLHQWDU��DLQGD��D�FRQWULEXLomR�
GRV� UHQGLPHQWRV� JHUDGRV� SHOD� H[SDQVmR� GD� UHGH� GH� HVWDFLRQDPHQWR� j� VXSHUItFLH� H� HP�

SDUTXHV�IHFKDGRV�

/ŶĚŝĐĂĚŽƌĞƐ ϮϬϮϬ ϮϬϭϵ sĂƌŝĂĕĆŽ�й��

sŽůƵŵĞ�ŶĞŐſĐŝŽƐ Ϯϭ͘ϮϵϬ͘ϳϮϯ͕ϲϳ�Φ ϭϰ͘ϯϰϬ͘ϳϯϳ͕ϴϰ�Φ ϰϴй
��d/�� ϭ͘ϴϯϱ͘ϰϯϯ͕ϴϰ�Φ ϭ͘ϯϮϵ͘ϲϵϲ͕ϳϲ�Φ ϯϴй
DĂƌŐĞŵ���d/�� ϴ͕ϲϮй ϵ͕Ϯϳй
ZĞƐƵůƚĂĚŽ�>şƋƵŝĚŽ ϵ͘ϵϱϭ͕ϬϬ�Φ ϭ͘ϯϭϭ͕ϯϲ�Φ ϲϱϵй
:ƵƌŽƐ ϭϲϮ͘ϬϬϬ͕ϬϬ�Φ ϵϭ͘ϭϮϭ͕ϯϭ�Φ ϳϴй
��d/���ͬ�:ƵƌŽƐ�>şƋƵŝĚŽƐ ϭϭ͕ϯϯ ϭϰ͕ϱϵ

WĞƌşŽĚŽ�,ŽŵſůŽŐŽƐ



��

$�(PSUHVD�FRQVHJXLUi��QXPD�EDVH�DQXDO��REWHU�XPD�PDUJHP�(%,7'$�SRVLWLYD��PDQWHQGR�
XPD� PDUJHP� RSHUDFLRQDO� FRPSDWtYHO� FRP� D� VXD� DWLYLGDGH�� FRP� R� UiFLR� (%,7'$�-XURV�
/tTXLGRV�D�VLWXDU�VH�HP�QtYHLV�WLGRV�FRPR�VXVWHQWiYHLV�

E� $QiOLVH�GR�LQYHVWLPHQWR�RSHUDFLRQDO

$R�QtYHO�GD�JHVWmR�GRV�LQYHVWLPHQWRV��D�(PSUHVD�FRQWLQXDUi�D�UHLQYHVWLU�R�FDVK�IORZ�JHUDGR�
QDV�RSHUDo}HV�GDV�iUHDV�GH�QHJyFLR��QRPHDGDPHQWH�DR�QtYHO�GRV�WUDEDOKRV�GH�LQWHUYHQomR�
QR� HVSDoR� S~EOLFR�� QR� HGLILFDGR� H� QDV� LQVWDODo}HV� PXQLFLSDLV�� QRV� HVWDEHOHFLPHQWRV�
HVFRODUHV�GD�UHGH�S~EOLFD�GR�FRQFHOKR�H�QD�0RELOLGDGH�,QWHJUDGD��FRP�HVSHFLDO�LPSDFWR��QRV�

PRGRV�VXDYHV� &RP�R�LQYHVWLPHQWR�QDV�'RFDV�GH�FDUUHJDPHQWR�HOpWULFR�H�QRYDV�HVWDo}HV��
VHUmR�DGLFLRQDGRV�FHUFD�GH�������PLO��OXJDUHV�RQGH�VHUi�WDPEpP�SRVVtYHO�R�SDUTXHDPHQWR�
H�R�FDUUHJDPHQWR�GH�ELFLFOHWDV�GH�SDUWLFXODUHV��FRQYHQFLRQDLV�H�HOpWULFDV�

2�LQYHVWLPHQWR�QD�iUHD�GR WUDQVSRUWH�S~EOLFR�GH�SDVVDJHLURV GHVWDFD�VH QD�DTXLVLomR�GH

PLQLEXV�SDUD�GDU� UHVSRVWD�j�QHFHVVLGDGH�GH�FULDomR�GH�FDUUHLUDV� IOH[tYHLV�SDUD�R�S~EOLFR�
HVFRODU�H�UHIRUoR�GD�RIHUWD�SDUD�ID]HU�IDFH�j�WD[D�GH�FUHVFLPHQWR�GD�SURFXUD�HP�������$R�
QtYHO�GD�JHVWmR�GR�HVWDFLRQDPHQWR�p�GH�VDOLHQWDU�D�DSRVWD�QR�QD�LQVWDODomR�GH�VLVWHPDV�GH�
JHVWmR� LQWHJUDGDV� GRV SDUTXHV� IHFKDGRV��QD� LQVWDODomR�GH�HTXLSDPHQWR�GH�JHVWmR�H� HP�

VLVWHPD�GH�FRQWUROR�GH�DFHVVRV�

�ƚŝǀŽ�EĆŽ��ŽƌƌĞŶƚĞ sĂůŽƌ
�ŽƌƉſƌĞŽ ϯ͘ϱϭϳ͘ϱϯϲ͕ϬϬ�Φ
�ĚŝĨşĐŝŽƐ�Ğ��ŽŶƚƌƵĕƁĞƐ ϭϱϭ͘ϱϬϬ͕ϬϬ�Φ
�ƋƵŝƉĂŵĞŶƚŽ��ĄƐŝĐŽ Ϯ͘ϰϬϴ͘ϳϱϬ͕ϬϬ�Φ
�ƋƵŝƉĂŵĞŶƚŽ�ĚĞ�dƌĂŶƐƉŽƌƚĞ ϱϰϬ͘ϬϬϬ͕ϬϬ�Φ
�ƋƵŝƉĂŵĞŶƚŽ��ĚŵŝŶŝƐƚƌĂƚŝǀŽ Ϯ͘ϳϳϬ͕ϬϬ�Φ
�ƋƵŝƉĂŵĞŶƚŽ��ŝǀĞƌƐŽ ϰϭϰ͘ϱϭϲ͕ϬϬ�Φ

/ŶĐŽƌƉſƌĞŽ ϱϬϲ͘ϵϳϱ͕ϲϭ�Φ
^ŽĨƚǁĂƌĞ ϱϬϲ͘ϵϳϱ͕ϲϭ�Φ

dŽƚĂů ϰ͘ϬϮϰ͘ϱϭϭ͕ϲϭ�Φ

WůĂŶŽ�ĚĞ�/ŶǀĞƐƚŝŵĞŶƚŽ�Ͳ�ϮϬϮϬ



��

F� $QiOLVH�GR�GHVHPSHQKRHFRQyPLFR

$�FRQFRUUHU�SDUD�D�IRUPDomR�GHVWH�UHVXOWDGR�HVWi�R�LQFUHPHQWR�SURSRUFLRQDO�GD�UXEULFD�GH�

YHQGDV� H� VHUYLoRV� SUHVWDGRV� �������� FRQIRUPH� H[SRVWR� QD� DOtQHD� D�� IDFH� DRV� JDVWRV�
RSHUDFLRQDLV�FRP�PDLRU�PDWHULDOLGDGH��QRPHDGDPHQWH��)RUQHFLPHQWRV�H�6HUYLoRV�([WHUQRV�
��������2XWURV�JDVWRV�������� 'HSUHFLDo}HV��DPRUWL]Do}HV������� H�*DVWRV�FRP�SHVVRDO�
��������1R�TXH�FRQFHUQH�DR�DXPHQWR�SUHYLVWR�QD� UXEULFD�GH� ³)RUQHFLPHQWRV� H�6HUYLoRV�

([WHUQRV´�HVWi�SUHYLVWR�XP�DFUpVFLPR�GH�REUDV��

'H�VDOLHQWDU�TXH�R�DXPHQWR�SUHYLVWR�FRP�RV�JDVWRV�RSHUDFLRQDLV�PHQFLRQDGRV�QR�SDUiJUDIR�
DQWHULRU�HVWi�UHODFLRQDGR�FRP�DV�SUHPLVVDV�TXH�GHULYDP�GR�2UoDPHQWR�GH�(VWDGR�FRP D�
SUHYLVmR�GR�DXPHQWR�GR�VDOiULR�PtQLPR�QDFLRQDO��GR UHIRUoRV�GH�HTXLSDV�RSHUDFLRQDLV�IDFH�

DR�DXPHQWR�GH�DWLYLGDGHV�QDV�iUHDV�GH�QHJyFLR�FRUH�GD�(PSUHVD��EHP�FRPR�RV�JDVWRV�FRP�
R�UHFXUVR�jV�RSHUDo}HV�GH�ILQDQFLDPHQWR�GR�SODQR�GH�LQYHVWLPHQWR��j�XWLOL]DomR�GH�FDSLWDO�
GDV�FRQWDV�FDXFLRQDGDV�SDUD�ID]HU�IDFH�jV�HYHQWXDLV�QHFHVVLGDGHV�GH�WHVRXUDULD�

$� H[HFXomR� GR� SODQR� GH� LQYHVWLPHQWR� WHUi� LPSDFWR� QR� DXPHQWR� GDV� DPRUWL]Do}HV�

�GHSUHFLDo}HV�SRU�iUHDV�GH�QHJyFLR��FRP�UHWRUQR�GH�LQYHVWLPHQWR�GLIHUHQFLDGR�SRU�iUHD�GH�
QHJyFLR��FRQVLGHUDQGR�D�UHVSHWLYD�HVSHFLILFLGDGH�GH�DWXDomR�

2�LQFUHPHQWR�SUHYLVWR�GRV�MXURV�D�VXSRUWDU��IDFH�DR�SHUtRGR�KRPyORJR�GH�������GHFRUUH�GD�
QHFHVVLGDGH�GH�ILQDQFLDU�R�SODQR�SOXULDQXDO�GH�LQYHVWLPHQWR�SDUD�R�H[HUFtFLR�HFRQyPLFR�GH�

������HVWLPDQGR�VH�UHFRUUHU�D�ILQDQFLDPHQWRV�GH�OHDVLQJ�D�PHGLR�H�ORQJR�SUD]R�

EĂƚƵƌĞǌĂ� ϮϬϮϬ ϮϬϭϵ sĂƌŝĂĕĆŽ

�ƵƌŽƐ й

:ƵƌŽƐ�Ğ�ƌĞŶĚŝŵĞŶƚŽƐ�ƐŝŵŝůĂƌĞƐ�ŽďƚŝĚŽƐ Ͳ Ͳ �Φ
:ƵƌŽƐ�Ğ�ŐĂƐƚŽƐ�ƐŝŵŝůĂƌĞƐ�ƐƵƉŽƌƚĂĚŽƐ ϭϲϮ͘ϬϬϬ͕ϬϬ�Φ ϵϭ͘ϭϮϭ͕ϯϭ�Φ ϳϬ͘ϴϳϴ͕ϲϵ�Φ ϳϴй

dŽƚĂů ϭϲϮ͘ϬϬϬ͕ϬϬ�Φ ϵϭ͘ϭϮϭ͕ϯϭ�Φ ϳϬ͘ϴϳϴ͕ϲϵ�Φ ϳϴй

:ƵƌŽƐ�ͬ �ZĞŶĚŝŵĞŶƚŽƐ�&ŝŶĂŶĐĞŝƌŽƐ�Ğ�:ƵƌŽƐͬ'ĂƐƚŽƐ�&ŝŶĂŶĐĞŝƌŽƐ�Ͳ�WƌĞǀŝƐĆŽ�Ͳ�ϮϬϮϬͬϮϬϭϵ

EĂƚƵƌĞǌĂ ϮϬϮϬ ϮϬϭϵ sĂƌŝĂĕĆŽ�

sĂůŽƌ й

�͘D͘s͘D͘� ϭ͘ϬϯϮ͘ϵϰϴ͕ϭϲ�Φ ϱϵϭ͘ϵϲϬ͕Ϭϲ�Φ ϰϰϬ͘ϵϴϴ͕ϭϬ�Φ ϳϰй
&^� ϵ͘ϵϮϮ͘ϭϱϰ͕Ϯϴ�Φ ϱ͘ϲϯϴ͘ϱϮϯ͕ϱϴ�Φ ϰ͘Ϯϴϯ͘ϲϯϬ͕ϳϬ�Φ ϳϲй
'ĂƐƚŽƐ�ĐŽŵ�Ž�ƉĞƐƐŽĂů ϴ͘ϯϲϳ͘Ϭϴϵ͕Ϭϴ�Φ ϲ͘ϲϵϱ͘ϰϮϱ͕ϴϯ�Φ ϭ͘ϲϳϭ͘ϲϲϯ͕Ϯϱ�Φ Ϯϱй
WƌŽǀŝƐƁĞƐ Ͳ �Φ ϭϬϬ͘ϯϵϵ͕Ϭϲ�Φ ϭϬϬ͘ϯϵϵ͕Ϭϲ�ΦͲ����� ͲϭϬϬй
KƵƚƌŽƐ�ŐĂƐƚŽƐ�Ğ�ƉĞƌĚĂƐ ϭϯϯ͘Ϭϵϴ͕ϯϭ�Φ ϴϱ͘ϭϯϭ͕ϲϮ�Φ ϰϳ͘ϵϲϲ͕ϳϬ�Φ ϱϲй
�ĞƉƌĞĐŝĂĕƁĞƐ�ͬ��ŵŽƌƚŝǌĂĕƁĞƐ ϭ͘ϲϮϯ͘ϯϲϳ͕ϲϬ�Φ ϭ͘ϭϮϰ͘ϯϭϱ͕ϬϮ�Φ ϰϵϵ͘ϬϱϮ͕ϱϴ�Φ ϰϰй
dŽƚĂů Ϯϭ͘Ϭϳϴ͘ϲϱϳ͕ϰϯ�Φ ϭϰ͘Ϯϯϱ͘ϳϱϱ͕ϭϳ�Φ ϲ͘ϴϰϮ͘ϵϬϮ͕Ϯϲ�Φ ϰϴй

'ĂƐƚŽƐ�KƉĞƌĂĐŝŽŶĂŝƐ�Ͳ�WƌĞǀŝƐĆŽ�Ͳ�ϮϬϮϬ�ͬ�ϮϬϭϵ



��

G� $QiOLVH�GR�GHVHPSHQKR�ILQDQFHLUR

2�$WLYR�/tTXLGR�SUHYLVLRQDO�DVFHQGH�D����� 0�¼��R�TXH�HYLGHQFLD�XP LQFUHPHQWR GH ��� 0�¼�

��������IDFH�DR�SHUtRGR�KRPyORJR�GH�������$�YDULDomR�SRVLWLYD GR�$WLYR�/tTXLGR�MXVWLILFD�VH�
SHOR DXPHQWR�GR� DWLYR� QmR�FRUUHQWH� �������� SRU� YLD�GD�H[HFXomR�GR�SODQR�SOXULDQXDO� GH�
LQYHVWLPHQWRV�D�DIHWDU�jV�iUHDV GH�QHJyFLRV�H�VHUYLoRV�SDUWLOKDGDV��FRP�PDLRU�H[SUHVVmR�QD�
iUHD�GD�0RELOLGDGH�LQWHJUDGD�³0REL&DVFDLV�

2�DWLYR�FRUUHQWH�DXPHQWRX GHYLGR HVVHQFLDOPHQWH�DR�DXPHQWR�GD�UXEULFD�GH�FOLHQWHV� HP�
VHTXrQFLD�GR�DXPHQWR�GH�YROXPH�GH�QHJyFLRV�

2�YDORU�GR�LQYHQWiULR�SUHYLVLRQDO�HVWi�YDORUL]DGR�DR�FXVWR�PpGLR�SRQGHUDGR��DSUHVHQWDQGR�
XPD�GLPLQXLomR�GH�YDORU��������GHYLGR j LPSOHPHQWDomR�GD�SROtWLFD�GH�VWRFNV�HFRQyPLFRV�

PtQLPRV�

�ƚŝǀŽ� ϮϬϮϬ ϮϬϭϵ sĂƌŝĂĕĆŽ

sĂůŽƌ й

�ƚŝǀŽ�ŶĆŽ�ĐŽƌƌĞŶƚĞ ϲ͘ϵϳϱ͘ϴϱϵ͕ϭϴ�Φ ϰ͘ϱϳϰ͘ϳϭϱ͕ϭϳ�Φ �������������¼ ���
$WLYRV�IL[RV�WDQJtYHLV �������������¼ �������������¼ �������������¼ ���
$WLYRV�IL[RV�LQWDQJtYHLV �������������¼ �������������¼ �����������¼ ���

�ƚŝǀŽ��ŽƌƌĞŶƚĞ ϭϮ͘Ϯϯϯ͘ϮϮϭ͕Ϯϲ�Φ ϭϮ͘ϰϴϰ͘ϬϲϬ͕Ϭϭ�Φ �����������¼���� ���
,QYHQWiULRV �����������¼ �����������¼ ����������¼������ ���
&OLHQWHV �������������¼ �������������¼ �����������¼���� ����
(2(3 �����������¼ �����������¼ ����������¼������ ���
2XWURV�FUpGLWRV�D�UHFHEHU ��������������¼ �������������¼ ����������¼ ��
&DL[D�H�GHSyVLWRV�EDQFiULRV �����������¼ �����������¼ ����������¼ ��

dŽƚĂů ϭϵ͘ϮϬϵ͘ϬϴϬ͕ϰϰ�Φ ϭϳ͘Ϭϱϴ͘ϳϳϱ͕ϭϴ�Φ �������������¼ ���

�ƚŝǀŽ�Ğŵ�ϯϭ͘ϭϮ͘ϮϬϮϬ�Ğ�ϯϭ͘ϭϮ͘ϮϬϭϵ



��

1R�3DVVLYR�7RWDO�SUHYLVLRQDO�SUHYr�VH�FHUFD�GH�����0¼��UHYHODQGR�XP GHFUpVFLPR�GH����.¼
���������(VWD�YDULDomR�UHVXOWD�HVVHQFLDOPHQWH�GD�GLPLQXLomR�GDV�UXEULFDV�³2XWUDV�'tYLGDV�D�
3DJDU´������� H�GH ³)LQDQFLDPHQWR�REWLGRV´������� (VWD�UHGXomR�GHYH�VH�HVVHQFLDOPHQWH�

SHOD� DPRUWL]DomR� GR� FDSLWDO� XWLOL]DGR� QDV� FRQWDV� FDXFLRQDGDV� H� GD�PHOKRULD� GRV� SUD]RV�
PpGLRV�GH�SDJDPHQWRV�D�WHUFHLURV�

&RQWULEXLQGR� SDUD� HVWD� YDULDomR� QHJDWLYD� QD� UXEULFD� ³2XWUDV� 'tYLGDV� D� 3DJDU´� HVWi� D
DPRUWL]DomR�LQWHJUDO�GD�FHGrQFLD�GD�FRQFHVVmR�GR�3DUTXH�GR�7ULEXQDO�HP������

H� $QiOLVH�GD�SHUIRUPDQFH�SDWULPRQLDO

$� HYROXomR� GRV� &DSLWDLV� 3UySULRV� SUHYLVLRQDLV� DSUHVHQWD� XPD� YDULDomR� SRVLWLYD� ��������

MXVWLILFDGD�SHOD� UHFXSHUDomR�GR� UHVXOWDGR� OtTXLGR�GR�H[HUFtFLR�H�SHOD�DSOLFDomR�GH����GR�
UHVXOWDGR�OtTXLGR�GR�SHUtRGR�HP�UHVHUYDV�OHJDLV��WUDGX]LQGR�VH�QXP�DXPHQWR�GH������H�����
UHVSHWLYDPHQWH�� IDFH� DR� SHUtRGR� KRPyORJR� GH� ������ 5HODWLYDPHQWH� j� UXEULFD� GH�
³$MXVWDPHQWRV���RXWUDV�YDULDo}HV�GH�FDSLWDO�SUySULR´�WHYH�XP�DFUpVFLPR HP������GHYLGR�DR�

VXEVtGLR GH�LQYHVWLPHQWR YLQGD�GR�3$086�

WĂƐƐŝǀŽ ϮϬϮϬ ϮϬϭϵ ��ƌĞƐĐŝŵĞŶƚ�Ž
s�ĂůŽ�ƌ�й

WĂƐƐŝǀŽ���Ž�ƌƌĞŶƚ�Ğ ϭϱ͘ϭϮϬ͘ϭϮϱ͕ϯϲ�Φ ϭϱ͘ϱϭϱ͘Ϯϵϲ͕ϭϬ�Φ ϯϵϱ͘ϭϳϬ͕ϳϰ�ΦͲ����� �����
)RUQHFHGRUHV ����������������¼� �����������������¼� ϯϵϱ͘ϱϴϰ͕Ϭϴ�Φ ���

(2(3 �����������������¼� �����������������¼� ϴϴ͘ϲϰϯ͕Ϭϵ�Φ ���

)LQDQFLDPHQWRV�REWLGRV ����������������¼� ����������������¼� ϲϱϵ͘Ϭϰϱ͕ϵϭ�ΦͲ����� ���
2XWUDV�GtYLGDV�D�SDJDU ����������������¼� ����������������¼� ϮϮϬ͘ϯϱϮ͕ϬϬ�ΦͲ����� ����

WĂƐƐŝǀŽ�Ğŵ�ϯ�ϭ͘ϭϮ�͘Ϯ�ϬϮϬ�Ğ�ϯ�ϭ͘ϭϮ�͘Ϯ�Ϭ�ϭϵ

�ĂƉŝƚĂů�ƉƌſƉƌŝŽ ϮϬϮϬ ϮϬϭϵ sĂƌŝĂĕĆŽ

&DSLWDO�VXEVFULWR �������������¼ �������������¼ � �¼ ��
5HVHUYDV�OHJDLV ���������¼ ���������¼ ������¼ ��
2XWUDV�UHVHUYDV �������¼ �������¼ � �¼ ��
$MXVWDPHQWRV���RXWUDV�YDULDo}HV�GH�FDSLWDO�SUySULR�������������¼ ����������¼ �������������¼ �����
5HVXOWDGRV�WUDQVLWDGRV �����������¼ �����������¼ ���������¼ ��
5HVXOWDGR�OLTXLGR�GR�SHUtRGR ���������¼ ���������¼ ���������¼ ����
dŽƚĂů �������������¼ �������������¼ �������������¼ ���

�ĂƉŝƚĂů�WƌſƉƌŝŽ�Ğŵ�ϯϭ͘ϭϮ͘ϮϬϮϬ�Ğ�ϯϭ͘ϭϮ͘ϮϬϭϵ



��

�� 5,6&26�(�,1&(57(=$6

$�DWLYLGDGH�GD�&DVFDLV�3Uy[LPD��(�0��6�$���HQTXDGUD�VH�IXQGDPHQWDOPHQWH�QD�H[HFXomR�GH�
REUDV�H�SUHVWDomR�GH�VHUYLoRV�j�&kPDUD�0XQLFLSDO�GH�&DVFDLV��SRGHQGR�SRU�LVVR�FRQVWDWDU�
VH�TXH�RV�ULVFRV�GR�QHJyFLR�H�GH�FUpGLWR�VmR�SUDWLFDPHQWH�QXORV��$�(PSUHVD�FRQWLQXDUi�D�

HIHWXDU�D�PRQLWRUL]DomR��FRQWtQXD�H�VLVWHPiWLFD��DR�3ODQR�GH�%RDV�3UiWLFDV��'H�VDOLHQWDU�TXH�
QmR�RFRUUHP��SUHVHQWHPHQWH��SURFHVVRV�MXGLFLDLV�VXVFHWtYHLV�GH�H[LVWrQFLD�GH�ULVFR�MXGLFLDO�

6DOLHQWDPRV� TXH� D� HODERUDomR� GRV� LQVWUXPHQWRV� GH� JHVWmR� SUHYLVLRQDO� SDUD� R� H[HUFtFLR�
HFRQyPLFR�GH������WHYH�FRPR�SUHVVXSRVWRV�HFRQyPLFRV�H�ILVFDLV��RV�SUHYLVWRV� QD�/HL�GR�

2UoDPHQWR� GH� (VWDGR� SDUD� ������ WHQGR� SUHVHQWH� D� LQFHUWH]D� TXH� SRGHUi� GHFRUUHU� GD�
DSURYDomR�GD�/HL�GR�2UoDPHQWR�GH�(VWDGR�SDUD�������XPD�YH]�TXH�j�GDWD�GH�HODERUDomR�
GRV� PHVPRV�� DLQGD� QmR� H[LVWH� TXDOTXHU� QRomR� GR� VHX� HQTXDGUDPHQWR� H� GH� HYHQWXDLV�
LPSDFWRV� QD� VLWXDomR� HFRQyPLFR�ILQDQFHLUD� GD� (PSUHVD�� TXH� SRGHP� UHVXOWDU� GD� VXD�

DSOLFDomR�

(QFRQWUD�VH�FRQWDELOL]DGR�QD�FRQWD������³$GLDQWDPHQWR�SRU�FRQWD�GH�UHDOL]DomR�GH�FDSLWDO´�
R�YDORU�GH�����������¼�UHIHUHQWHV�jV�HQWUDGDV�HP�HVSpFLH�SDUD�DXPHQWR�GR�&DSLWDO�6RFLDO��
(VWH�DXPHQWR�GR�&DSLWDO�IRL�DSURYDGR�DWUDYpV�GD�SURSRVWD�GH�FkPDUD�Q��������������HP����

GH�GH]HPEUR�GH�������HVWDQGR�PDWHULDOL]DGR�SHOD�FHGrQFLD�GH�GRLV�YHtFXORV�SHVDGRV�GH�
SDVVDJHLURV�� RV� TXDLV� IRUDP� DYDOLDGRV� SRU� XP� UHYLVRU� RILFLDO� GH� FRQWDV� SHOR� YDORU� GH�
����������¼�� ,QIRUPD�VH�� DLQGD�� TXH� VH� DJXDUGD� D� DWD� GH� DVVHPEOHLD� JHUDO� FRP� HVWD�
GHOLEHUDomR�SDUD�D�PHVPD�VHMD�UHJLVWDGD�QD�FRQVHUYDWyULD�GR�UHJLVWR�FRPHUFLDO�H�WRUQDU�R�

DXPHQWR�GH�FDSLWDO�HIHWLYR�



��

���,1)250$d­2�$',&,21$/

$�&DVFDLV�3Uy[LPD��(�0���6�$��QmR�WHP�GtYLGDV�DR�(VWDGR�H�j�6HJXUDQoD�6RFLDO�

,JXDOPHQWH� QmR� IRUDP� FHOHEUDGRV� TXDLVTXHU� FRQWUDWRV� HQWUH� D� (PSUHVD� H� RV� VHXV�
DGPLQLVWUDGRUHV��$�(PSUHVD�QmR�WHP�VXFXUVDLV�QHP�GHWpP�SDUWLFLSDo}HV�VRFDLV�

&DVFDLV�����GH�RXWXEUR�GH�����

2�&RQVHOKR�GH�$GPLQLVWUDomR

3UHVLGHQWH��

9RJDO�

"TTJOBEP�QPS��� (6*-)&3.&�."/6&-�%"�4*-7"
%»3%*0�30%3*(6&4
/VN��EF�*EFOUJGJDBÎÍP��#*���������
%BUB����������������������(.5�4VNNFS�5JNF
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���'2&80(1726��$1(;26

¾ %$/$1d2�35(9,621$/�± ����

¾ '(02675$d­2�'(�5(68/7$'26�325�1$785(=$6�35(9,6,21$/�

¾ �����'(021675$d­2�,1',9,'8$/�'(�)/8;26�'(�&$,;$�35(9,621$/�

¾ �����25d$0(172�$18$/�'(�5(1',0(1726�(�*$6726�

¾ 3/$12�'(�,19(67,0(1726�± �����

¾ 3$5(&(5�'26�),6&$/�Ò1,&2



��

%DODQoR�D������������H������������

5XEULFDV ���� ����

$�7�,�9�2

�$WLYR�QmR�FRUUHQWH

�����$WLYRV�IL[RV�WDQJtYHLV �������������¼ �������������¼

�����3URSULHGDGHV�GH�,QYHVWLPHQWR � �¼

�����$WLYRV�,QWDQJtYHLV �������������¼ �������������¼

�����$WLYRV�%LROyJLFRV � �¼

�����3DUWLFLSDo}HV�ILQDQFHLUDV���PpWRGR�GD�HTXLYDOrQFLD�SDWULPRQLDO � �¼

�����2XWURV�LQYHVWLPHQWRV�ILQDQFHLURV � �¼

�����$WLYRV�SRU�LPSRVWRV�GLIHULGRV � �¼

6XEWRWDO �������������¼ �������������¼

�$WLYR�FRUUHQWH
�����,QYHQWiULRV �����������¼ �����������¼
�����$WLYRV�%LROyJLFRV � �¼ � �¼
�����&OLHQWHV �������������¼ �������������¼

�����(VWDGR�H�RXWURV�HQWHV�S~EOLFRV �����������¼ �����������¼

�����2XWURV�FUpGLWRV�D�UHFHEHU ��������������¼ �������������¼

�����&DL[D�H�GHSyVLWRV�EDQFiULRV �����������¼ �����������¼

6XEWRWDO ��������������¼ ��������������¼
7RWDO�GR�DWLYR ��������������¼ ��������������¼

&DSLWDO�3UySULR�H�3DVVLYR
�&DSLWDO�3UySULR
����&DSLWDO�VXEVFULWR �������������¼ �������������¼

����5HVHUYDV�OHJDLV ���������¼ ���������¼

����2XWUDV�UHVHUYDV �������¼ �������¼

����$MXVWDPHQWRV���RXWUDV�YDULDo}HV�GH�FDSLWDO�SUySULR �������������¼ ����������¼

����5HVXOWDGRV�WUDQVLWDGRV �����������¼ �����������¼

6XEWRWDO �������������¼ �������������¼

����5HVXOWDGR�OLTXLGR�GR�SHUtRGR ���������¼ ���������¼

����7RWDO�GR�FDSLWDO�SUySULR �������������¼ �������������¼

3�$�6�6�,�9�2

�3DVVLYR�QmR�FRUUHQWH

����3URYLV}HV �����������¼ �����������¼
����)LQDQFLDPHQWRV�REWLGRV �������������¼
����2XWUDV�GtYLGDV�D�SDJDU � �¼ � �¼

6XEWRWDO �������������¼ �����������¼

�3DVVLYR�FRUUHQWH
����)RUQHFHGRUHV �������������¼ �����������¼

����$GLDQWDPHQWRV�GH�FOLHQWHV

����(VWDGR�H�RXWURV�HQWHV�S~EOLFRV �����������¼ �����������¼

����)LQDQFLDPHQWRV�REWLGRV ��������������¼ ��������������¼

����2XWUDV�GtYLGDV�D�SDJDU �������������¼ �������������¼
����'LIHULPHQWRV � �¼ � �¼

����3DVVLYRV�ILQDQFHLURV�GHWLGRV�SDUD�QHJRFLDomR � �¼ � �¼

����2XWURV�3DVVLYRV�ILQDQFHLURV � �¼ � �¼

6XEWRWDO ��������������¼ ��������������¼

7RWDO�GR�3DVVLYR ��������������¼ ��������������¼

7RWDO�GR�FDSLWDO�SUySULR�H�GR�SDVVLYR ��������������¼ ��������������¼



��

'HPRQVWUDomR�GH�UHVXOWDGRV�SRU�QDWXUH]DV������������H�����������

5HQGLPHQWRV�H�*DVWRV ���� ����

3RV 1HJ

����� 9HQGDV�H�VHUYLoRV�SUHVWDGRV ��������������¼ ��������������¼

�� 6XEVtGLRV��GRDo}HV�H�OHJDGRV�j�H[SORUDomR

�� &XVWR�GDV�PHUFDGRULDV�YHQGLGDV�H�GDV�PDWpULDV�FRQVXPLGDV �������������¼���������������� �����������¼���������������

�� )RUQHFLPHQWRV�H�VHUYLoRV�H[WHUQRV �������������¼���������������� �������������¼������������

�� *DVWRV�FRP�SHVVRDO �������������¼���������������� �������������¼������������

��� �� 3URYLV}HV��DXPHQWRV�UHGXo}HV� �����������¼���������������

�� 2XWURV�UHQGLPHQWRV

�� 2XWURV�JDVWRV �����������¼������������������� ����������¼�����������������

5HVXOWDGR�DQWHV�GH�GHSUHFLDo}HV��JDVWRV�GH�I LQDQFLDPHQWR�H�LPSRVWRV �������������¼ �������������¼

��� �� *DVWRV���UHYHUV}HV�GH�GHSUHFLDomR�H�GH�DPRUWL]DomR �������������¼���������������� �������������¼������������

5HVXOWDGR�RSHUDFLRQDO��DQWHV�GH�JDVWRV�GH�I LQDQFLDPHQWR�H�LPSRVWRV� �����������¼ �����������¼

�� -XURV�H�UHQGLPHQWRV�VLPLODUHV�REWLGRV

�� -XURV�H�JDVWRV�VLPLODUHV�VXSRUWDGRV �����������¼������������������� ����������¼�����������������

5HVXOWDGR�DQWHV�GH�LPSRVWRV ����������¼ ����������¼

��� ,PSRVWRV�VREUH�R�UHQGLPHQWR�GR�SHUtRGR ����������¼ ����������¼

5HVXOWDGR�OLTXLGR�GR�SHUtRGR ���������¼ ���������¼

&RQWD



��

3(5Ë2'2�),1'2�(0������������H����������� (XUR

58%5,&$6

���������� ����������

)OX[RV�GH�FDL[D�GDV�DFWLYLGDGHV�RSHUDFLRQDLV���PpWRGR�GLUHFWR

5HFHELPHQWRV�GH�FOLHQWHV ������������� �������������

3DJDPHQWRV�D�IRUQHFHGRUHV �������������� �������������

3DJDPHQWRV�DR�SHVVRDO ������������� �������������

&DL[D�JHUDGD�SHODV�RSHUDo}HV ���������� ����������

3DJDPHQWR�UHFHELPHQWR�GR�LPSRVWR�VREUH�R�UHQGLPHQWR ����������� �����������

2XWURV�UHFHELPHQWRV�SDJDPHQWRV ������������ ������������

)OX[RV�GH�FDL[D�GDV�DFWLYLGDGHV�RSHUDFLRQDLV���� ������������ ������������

)OX[RV�GH�FDL[D�GDV�DFWLYLGDGHV�GH�LQYHVWLPHQWR
3DJDPHQWRV�UHVSHLWDQWHV�D�

$FWLYRV�IL[RV�WDQJtYHLV ������������� �������������

$FWLYRV�LQWDQJtYHLV ����������� �����������

,QYHVWLPHQWRV�ILQDQFHLURV ���� ����

2XWURV�DFWLYRV ���� ����

5HFHELPHQWRV�SURYHQLHQWHV�GH�

$FWLYRV�IL[RV�WDQJtYHLV ���� ����������

$FWLYRV�LQWDQJtYHLV ���� ����

,QYHVWLPHQWRV�ILQDQFHLURV ���� ����

2XWURV�DFWLYRV ���� ����

6XEVtGLRV�DR�LQYHVWLPHQWR ������������ ��������

-XURV�H�UHQGLPHQWRV�VLPLODUHV ���� ����

'LYLGHQGRV ���� ����

)OX[RV�GH�FDL[D�GDV�DFWLYLGDGHV�GH�LQYHVWLPHQWR���� ������������� �����������

)OX[RV�GH�FDL[D�GDV�DFWLYLGDGHV�GH�ILQDQFLDPHQWR
5HFHELPHQWRV�SURYHQLHQWHV�GH�

)LQDQFLDPHQWRV�REWLGRV ������������� �������������

5HDOL]Do}HV�GH�FDSLWDO�H�GH�RXWURV�LQVWUXPHQWRV�GH�FDSLWDO�SUySULR ���� ����

&REHUWXUD�GH�SUHMXt]RV ���� ����

'RDo}HV ���� ����

2XWUDV�RSHUDo}HV�GH�ILQDQFLDPHQWR ���� ����

3DJDPHQWRV�UHVSHLWDQWHV�D�

)LQDQFLDPHQWRV�REWLGRV �������������� ��������������

-XURV�H�JDVWRV�VLPLODUHV ����������� ����������

'LYLGHQGRV ���� ����

5HGXo}HV�GH�FDSLWDO�H�GH�RXWURV�LQWUXPHQWRV�GH�FDSLWDO�SUySULR ���� ����

2XWUDV�RSHUDo}HV�GH�ILQDQFLDPHQWR ���� ����

)OX[RV�GH�FDL[D�GDV�DFWLYLGDGHV�GH�ILQDQFLDPHQWR���� ���������� �������������

9DULDomR�GH�FDL[D�H�VHXV�HTXLYDOHQWHV�������� ��������� �����������

(IHLWR�GDV�GLIHUHQoDV�GH�FkPELR

&DL[D�H�VHXV�HTXLYDOHQWHV�QR�tQLFLR�GR�SHUtRGR ���������� ������������

&DL[D�H�VHXV�HTXLYDOHQWHV�QR�ILP�GR�SHUtRGR ���������� ����������

3(5Ë2'2

'(021675$d­2�,1',9,'8$/�'(�)/8;26�'(�&$,;$



��

2UoDPHQWR�$QXDO�GH�5HQGLPHQWRV�H�*DVWRV�± ����

KƌĕĂŵĞŶƚŽ��ŶƵĂů�ĚĞ�ZĞŶĚŝŵĞŶƚŽƐ�Ğ�'ĂƐƚŽƐ�ĚĞ�ϮϬϮϬ

�ŶŽ�ϮϬϮϬ :ĂŶĞŝƌŽ &ĞǀĞƌĞŝƌŽ DĂƌĕŽ �ďƌŝů DĂŝŽ :ƵŶŚŽ :ƵůŚŽ �ŐŽƐƚŽ ^ĞƚĞŵďƌŽ KƵƚƵďƌŽ EŽǀĞŵďƌŽ �ĞǌĞŵďƌŽ dŽƚĂů

sĞŶĚĂƐ�Ğ�ƐĞƌǀŝĕŽƐ�ƉƌĞƐƚĂĚŽƐ ϭ͘ϳϳϰ͘ϮϮϲ͕ϵϳ ϭ͘ϳϳϰ͘ϮϮϲ͕ϵϳ ϭ͘ϳϳϰ͘ϮϮϲ͕ϵϳ ϭ͘ϳϳϰ͘ϮϮϲ͕ϵϳ ϭ͘ϳϳϰ͘ϮϮϲ͕ϵϳ ϭ͘ϳϳϰ͘ϮϮϲ͕ϵϳ ϭ͘ϳϳϰ͘ϮϮϲ͕ϵϳ ϭ͘ϳϳϰ͘ϮϮϲ͕ϵϳ ϭ͘ϳϳϰ͘ϮϮϲ͕ϵϳ ϭ͘ϳϳϰ͘ϮϮϲ͕ϵϳ ϭ͘ϳϳϰ͘ϮϮϲ͕ϵϳ ϭ͘ϳϳϰ͘ϮϮϲ͕ϵϳ Ϯϭ͘ϮϵϬ͘ϳϮϯ͕ϲϳ
�DsD� ϴϲ͘Ϭϳϵ͕Ϭϭ ϴϲ͘Ϭϳϵ͕Ϭϭ ϴϲ͘Ϭϳϵ͕Ϭϭ ϴϲ͘Ϭϳϵ͕Ϭϭ ϴϲ͘Ϭϳϵ͕Ϭϭ ϴϲ͘Ϭϳϵ͕Ϭϭ ϴϲ͘Ϭϳϵ͕Ϭϭ ϴϲ͘Ϭϳϵ͕Ϭϭ ϴϲ͘Ϭϳϵ͕Ϭϭ ϴϲ͘Ϭϳϵ͕Ϭϭ ϴϲ͘Ϭϳϵ͕Ϭϭ ϴϲ͘Ϭϳϵ͕Ϭϭ ϭ͘ϬϯϮ͘ϵϰϴ͕ϭϲ
DĂƌŐĞŵ��ƌƵƚĂ ϭ͘ϲϴϴ͘ϭϰϳ͕ϵϲ ϭ͘ϲϴϴ͘ϭϰϳ͕ϵϲ ϭ͘ϲϴϴ͘ϭϰϳ͕ϵϲ ϭ͘ϲϴϴ͘ϭϰϳ͕ϵϲ ϭ͘ϲϴϴ͘ϭϰϳ͕ϵϲ ϭ͘ϲϴϴ͘ϭϰϳ͕ϵϲ ϭ͘ϲϴϴ͘ϭϰϳ͕ϵϲ ϭ͘ϲϴϴ͘ϭϰϳ͕ϵϲ ϭ͘ϲϴϴ͘ϭϰϳ͕ϵϲ ϭ͘ϲϴϴ͘ϭϰϳ͕ϵϲ ϭ͘ϲϴϴ͘ϭϰϳ͕ϵϲ ϭ͘ϲϴϴ͘ϭϰϳ͕ϵϲ ϮϬ͘Ϯϱϳ͘ϳϳϱ͕ϱϭ
&ŽƌŶĞĐŝŵĞŶƚŽƐ�Ğ�ƐĞƌǀŝĕŽƐ�ĞǆƚĞƌŶŽƐ ϴϮϲ͘ϴϰϲ͕ϭϵ ϴϮϲ͘ϴϰϲ͕ϭϵ ϴϮϲ͘ϴϰϲ͕ϭϵ ϴϮϲ͘ϴϰϲ͕ϭϵ ϴϮϲ͘ϴϰϲ͕ϭϵ ϴϮϲ͘ϴϰϲ͕ϭϵ ϴϮϲ͘ϴϰϲ͕ϭϵ ϴϮϲ͘ϴϰϲ͕ϭϵ ϴϮϲ͘ϴϰϲ͕ϭϵ ϴϮϲ͘ϴϰϲ͕ϭϵ ϴϮϲ͘ϴϰϲ͕ϭϵ ϴϮϲ͘ϴϰϲ͕ϭϵ ϵ͘ϵϮϮ͘ϭϱϰ͕Ϯϴ
^ƵďĐŽŶƚƌĂƚŽƐ ϱϭϵ͘ϯϭϲ͕ϯϯ ϱϭϵ͘ϯϭϲ͕ϯϯ ϱϭϵ͘ϯϭϲ͕ϯϯ ϱϭϵ͘ϯϭϲ͕ϯϯ ϱϭϵ͘ϯϭϲ͕ϯϯ ϱϭϵ͘ϯϭϲ͕ϯϯ ϱϭϵ͘ϯϭϲ͕ϯϯ ϱϭϵ͘ϯϭϲ͕ϯϯ ϱϭϵ͘ϯϭϲ͕ϯϯ ϱϭϵ͘ϯϭϲ͕ϯϯ ϱϭϵ͘ϯϭϲ͕ϯϯ ϱϭϵ͘ϯϭϲ͕ϯϯ ϲ͘Ϯϯϭ͘ϳϵϲ͕Ϭϭ
^ĞƌǀŝĕŽƐ��ƐƉĞĐŝĂůŝǌĂĚŽƐ ϭϵϬ͘ϵϱϮ͕ϲϯ ϭϵϬ͘ϵϱϮ͕ϲϯ ϭϵϬ͘ϵϱϮ͕ϲϯ ϭϵϬ͘ϵϱϮ͕ϲϯ ϭϵϬ͘ϵϱϮ͕ϲϯ ϭϵϬ͘ϵϱϮ͕ϲϯ ϭϵϬ͘ϵϱϮ͕ϲϯ ϭϵϬ͘ϵϱϮ͕ϲϯ ϭϵϬ͘ϵϱϮ͕ϲϯ ϭϵϬ͘ϵϱϮ͕ϲϯ ϭϵϬ͘ϵϱϮ͕ϲϯ ϭϵϬ͘ϵϱϮ͕ϲϯ Ϯ͘Ϯϵϭ͘ϰϯϭ͕ϱϭ
DĂƚĞƌĂŝƐ ϴ͘ϲϰϬ͕ϰϵ ϴ͘ϲϰϬ͕ϰϵ ϴ͘ϲϰϬ͕ϰϵ ϴ͘ϲϰϬ͕ϰϵ ϴ͘ϲϰϬ͕ϰϵ ϴ͘ϲϰϬ͕ϰϵ ϴ͘ϲϰϬ͕ϰϵ ϴ͘ϲϰϬ͕ϰϵ ϴ͘ϲϰϬ͕ϰϵ ϴ͘ϲϰϬ͕ϰϵ ϴ͘ϲϰϬ͕ϰϵ ϴ͘ϲϰϬ͕ϰϵ ϭϬϯ͘ϲϴϱ͕ϴϲ
�ŶĞƌŐŝĂ�Ğ�&ůƵşĚŽƐ Ϯϰ͘ϵϵϵ͕ϯϭ Ϯϰ͘ϵϵϵ͕ϯϭ Ϯϰ͘ϵϵϵ͕ϯϭ Ϯϰ͘ϵϵϵ͕ϯϭ Ϯϰ͘ϵϵϵ͕ϯϭ Ϯϰ͘ϵϵϵ͕ϯϭ Ϯϰ͘ϵϵϵ͕ϯϭ Ϯϰ͘ϵϵϵ͕ϯϭ Ϯϰ͘ϵϵϵ͕ϯϭ Ϯϰ͘ϵϵϵ͕ϯϭ Ϯϰ͘ϵϵϵ͕ϯϭ Ϯϰ͘ϵϵϵ͕ϯϭ Ϯϵϵ͘ϵϵϭ͕ϳϯ
�ĞƐůŽĐ͕͘��ƐƚĂĚĂƐ�Ğ�dƌĂŶƐƉ͘ ϭ͘ϱϭϭ͕ϯϵ ϭ͘ϱϭϭ͕ϯϵ ϭ͘ϱϭϭ͕ϯϵ ϭ͘ϱϭϭ͕ϯϵ ϭ͘ϱϭϭ͕ϯϵ ϭ͘ϱϭϭ͕ϯϵ ϭ͘ϱϭϭ͕ϯϵ ϭ͘ϱϭϭ͕ϯϵ ϭ͘ϱϭϭ͕ϯϵ ϭ͘ϱϭϭ͕ϯϵ ϭ͘ϱϭϭ͕ϯϵ ϭ͘ϱϭϭ͕ϯϵ ϭϴ͘ϭϯϲ͕ϳϯ
^ĞƌǀŝĕŽƐ��ŝǀĞƌƐŽƐ ϴϭ͘ϰϮϲ͕Ϭϰ ϴϭ͘ϰϮϲ͕Ϭϰ ϴϭ͘ϰϮϲ͕Ϭϰ ϴϭ͘ϰϮϲ͕Ϭϰ ϴϭ͘ϰϮϲ͕Ϭϰ ϴϭ͘ϰϮϲ͕Ϭϰ ϴϭ͘ϰϮϲ͕Ϭϰ ϴϭ͘ϰϮϲ͕Ϭϰ ϴϭ͘ϰϮϲ͕Ϭϰ ϴϭ͘ϰϮϲ͕Ϭϰ ϴϭ͘ϰϮϲ͕Ϭϰ ϴϭ͘ϰϮϲ͕Ϭϰ ϵϳϳ͘ϭϭϮ͕ϰϯ

'ĂƐƚŽƐ�ĐŽŵ�ƉĞƐƐŽĂů ϲϵϳ͘Ϯϱϳ͕ϰϮ ϲϵϳ͘Ϯϱϳ͕ϰϮ ϲϵϳ͘Ϯϱϳ͕ϰϮ ϲϵϳ͘Ϯϱϳ͕ϰϮ ϲϵϳ͘Ϯϱϳ͕ϰϮ ϲϵϳ͘Ϯϱϳ͕ϰϮ ϲϵϳ͘Ϯϱϳ͕ϰϮ ϲϵϳ͘Ϯϱϳ͕ϰϮ ϲϵϳ͘Ϯϱϳ͕ϰϮ ϲϵϳ͘Ϯϱϳ͕ϰϮ ϲϵϳ͘Ϯϱϳ͕ϰϮ ϲϵϳ͘Ϯϱϳ͕ϰϮ ϴ͘ϯϲϳ͘Ϭϴϵ͕Ϭϴ
ZĞŵƵŶĞƌĂĕĆŽ�ĚŽƐ�ſƌŐĂŽƐ�ƐŽĐŝĂŝƐ ϭϭ͘Ϭϰϲ͕ϱϯ ϭϭ͘Ϭϰϲ͕ϱϯ ϭϭ͘Ϭϰϲ͕ϱϯ ϭϭ͘Ϭϰϲ͕ϱϯ ϭϭ͘Ϭϰϲ͕ϱϯ ϭϭ͘Ϭϰϲ͕ϱϯ ϭϭ͘Ϭϰϲ͕ϱϯ ϭϭ͘Ϭϰϲ͕ϱϯ ϭϭ͘Ϭϰϲ͕ϱϯ ϭϭ͘Ϭϰϲ͕ϱϯ ϭϭ͘Ϭϰϲ͕ϱϯ ϭϭ͘Ϭϰϲ͕ϱϯ ϭϯϮ͘ϱϱϴ͕ϯϬ
ZĞŵƵŶĞƌĂĕĆŽ�ĚŽ�ƉĞƐƐŽĂů ϱϬϭ͘ϳϲϲ͕ϭϰ ϱϬϭ͘ϳϲϲ͕ϭϰ ϱϬϭ͘ϳϲϲ͕ϭϰ ϱϬϭ͘ϳϲϲ͕ϭϰ ϱϬϭ͘ϳϲϲ͕ϭϰ ϱϬϭ͘ϳϲϲ͕ϭϰ ϱϬϭ͘ϳϲϲ͕ϭϰ ϱϬϭ͘ϳϲϲ͕ϭϰ ϱϬϭ͘ϳϲϲ͕ϭϰ ϱϬϭ͘ϳϲϲ͕ϭϰ ϱϬϭ͘ϳϲϲ͕ϭϰ ϱϬϭ͘ϳϲϲ͕ϭϰ ϲ͘ϬϮϭ͘ϭϵϯ͕ϲϳ
/ŶĚĞŵŶŝǌĂĕƁĞƐ ϭϰ͘ϬϮϵ͕ϴϯ ϭϰ͘ϬϮϵ͕ϴϯ ϭϰ͘ϬϮϵ͕ϴϯ ϭϰ͘ϬϮϵ͕ϴϯ ϭϰ͘ϬϮϵ͕ϴϯ ϭϰ͘ϬϮϵ͕ϴϯ ϭϰ͘ϬϮϵ͕ϴϯ ϭϰ͘ϬϮϵ͕ϴϯ ϭϰ͘ϬϮϵ͕ϴϯ ϭϰ͘ϬϮϵ͕ϴϯ ϭϰ͘ϬϮϵ͕ϴϯ ϭϰ͘ϬϮϵ͕ϴϯ ϭϲϴ͘ϯϱϳ͕ϵϯ
�ŶĐĂƌŐŽƐ�ƐŽďƌĞ�ƌĞŵƵŶĞƌĂĕƁĞƐ ϭϭϭ͘ϮϱϬ͕ϭϮ ϭϭϭ͘ϮϱϬ͕ϭϮ ϭϭϭ͘ϮϱϬ͕ϭϮ ϭϭϭ͘ϮϱϬ͕ϭϮ ϭϭϭ͘ϮϱϬ͕ϭϮ ϭϭϭ͘ϮϱϬ͕ϭϮ ϭϭϭ͘ϮϱϬ͕ϭϮ ϭϭϭ͘ϮϱϬ͕ϭϮ ϭϭϭ͘ϮϱϬ͕ϭϮ ϭϭϭ͘ϮϱϬ͕ϭϮ ϭϭϭ͘ϮϱϬ͕ϭϮ ϭϭϭ͘ϮϱϬ͕ϭϮ ϭ͘ϯϯϱ͘ϬϬϭ͕ϰϴ
^ĞŐƵƌŽƐ�ĚĞ�ĂĐŝĚĞŶƚĞƐ�ŶŽ�ƚƌĂďĂůŚŽ�Ğ�ĚŽĞŶĕĂƐ�ƉƌŽĨŝƐƐŝŽŶĂŝƐ ϭϮ͘ϰϴϬ͕ϲϰ ϭϮ͘ϰϴϬ͕ϲϰ ϭϮ͘ϰϴϬ͕ϲϰ ϭϮ͘ϰϴϬ͕ϲϰ ϭϮ͘ϰϴϬ͕ϲϰ ϭϮ͘ϰϴϬ͕ϲϰ ϭϮ͘ϰϴϬ͕ϲϰ ϭϮ͘ϰϴϬ͕ϲϰ ϭϮ͘ϰϴϬ͕ϲϰ ϭϮ͘ϰϴϬ͕ϲϰ ϭϮ͘ϰϴϬ͕ϲϰ ϭϮ͘ϰϴϬ͕ϲϰ ϭϰϵ͘ϳϲϳ͕ϲϳ
'ĂƐƚŽƐ�ĚĞ��ĐĕĆŽ�^ŽĐŝĂů ϴ͘ϴϴϴ͕ϴϱ ϴ͘ϴϴϴ͕ϴϱ ϴ͘ϴϴϴ͕ϴϱ ϴ͘ϴϴϴ͕ϴϱ ϴ͘ϴϴϴ͕ϴϱ ϴ͘ϴϴϴ͕ϴϱ ϴ͘ϴϴϴ͕ϴϱ ϴ͘ϴϴϴ͕ϴϱ ϴ͘ϴϴϴ͕ϴϱ ϴ͘ϴϴϴ͕ϴϱ ϴ͘ϴϴϴ͕ϴϱ ϴ͘ϴϴϴ͕ϴϱ ϭϬϲ͘ϲϲϲ͕ϭϴ
KƵƚƌŽƐ�'ĂƐƚŽƐ�ĐŽŵ�Ž�ƉĞƐƐŽĂů ϯϳ͘ϳϵϱ͕ϯϮ ϯϳ͘ϳϵϱ͕ϯϮ ϯϳ͘ϳϵϱ͕ϯϮ ϯϳ͘ϳϵϱ͕ϯϮ ϯϳ͘ϳϵϱ͕ϯϮ ϯϳ͘ϳϵϱ͕ϯϮ ϯϳ͘ϳϵϱ͕ϯϮ ϯϳ͘ϳϵϱ͕ϯϮ ϯϳ͘ϳϵϱ͕ϯϮ ϯϳ͘ϳϵϱ͕ϯϮ ϯϳ͘ϳϵϱ͕ϯϮ ϯϳ͘ϳϵϱ͕ϯϮ ϰϱϯ͘ϱϰϯ͕ϴϱ
�ƵƐƚŽƐ�ĐͬƉĞƐƐŽĂů�ĚƵŽĚĠĐŝŵŽƐ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ

'ĂƐƚŽƐ�ͬ�ƌĞǀĞƌƐƁĞƐ�ĚĞ�ĚĞƉƌĞĐŝĂĕĆŽ�Ğ�ĚĞ�ĂŵŽƌƚŝǌĂĕĆŽ ϭϯϱ͘ϮϴϬ͕ϲϯ ϭϯϱ͘ϮϴϬ͕ϲϯ ϭϯϱ͘ϮϴϬ͕ϲϯ ϭϯϱ͘ϮϴϬ͕ϲϯ ϭϯϱ͘ϮϴϬ͕ϲϯ ϭϯϱ͘ϮϴϬ͕ϲϯ ϭϯϱ͘ϮϴϬ͕ϲϯ ϭϯϱ͘ϮϴϬ͕ϲϯ ϭϯϱ͘ϮϴϬ͕ϲϯ ϭϯϱ͘ϮϴϬ͕ϲϯ ϭϯϱ͘ϮϴϬ͕ϲϯ ϭϯϱ͘ϮϴϬ͕ϲϯ ϭ͘ϲϮϯ͘ϯϲϳ͕ϲϬ
�ĐƚŝǀŽƐ�ĨŝǆŽƐ�ƚĂŶŐşǀĞŝƐ ϭϭϬ͘ϴϱϮ͕ϰϮ ϭϭϬ͘ϴϱϮ͕ϰϮ ϭϭϬ͘ϴϱϮ͕ϰϮ ϭϭϬ͘ϴϱϮ͕ϰϮ ϭϭϬ͘ϴϱϮ͕ϰϮ ϭϭϬ͘ϴϱϮ͕ϰϮ ϭϭϬ͘ϴϱϮ͕ϰϮ ϭϭϬ͘ϴϱϮ͕ϰϮ ϭϭϬ͘ϴϱϮ͕ϰϮ ϭϭϬ͘ϴϱϮ͕ϰϮ ϭϭϬ͘ϴϱϮ͕ϰϮ ϭϭϬ͘ϴϱϮ͕ϰϮ ϭ͘ϯϯϬ͘ϮϮϵ͕Ϭϲ
�ĐƚŝǀŽƐ�ĨŝǆŽƐ�ŝŶƚĂŶŐşǀĞŝƐ Ϯϰ͘ϰϮϴ͕Ϯϭ Ϯϰ͘ϰϮϴ͕Ϯϭ Ϯϰ͘ϰϮϴ͕Ϯϭ Ϯϰ͘ϰϮϴ͕Ϯϭ Ϯϰ͘ϰϮϴ͕Ϯϭ Ϯϰ͘ϰϮϴ͕Ϯϭ Ϯϰ͘ϰϮϴ͕Ϯϭ Ϯϰ͘ϰϮϴ͕Ϯϭ Ϯϰ͘ϰϮϴ͕Ϯϭ Ϯϰ͘ϰϮϴ͕Ϯϭ Ϯϰ͘ϰϮϴ͕Ϯϭ Ϯϰ͘ϰϮϴ͕Ϯϭ Ϯϵϯ͘ϭϯϴ͕ϱϰ

WƌŽǀŝƐƁĞƐ�ĚŽ�WĞƌşŽĚŽ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ
KƵƚƌŽƐ�'ĂƐƚŽƐ�Ğ�ƉĞƌĚĂƐ ϭϭ͘Ϭϵϭ͕ϱϯ ϭϭ͘Ϭϵϭ͕ϱϯ ϭϭ͘Ϭϵϭ͕ϱϯ ϭϭ͘Ϭϵϭ͕ϱϯ ϭϭ͘Ϭϵϭ͕ϱϯ ϭϭ͘Ϭϵϭ͕ϱϯ ϭϭ͘Ϭϵϭ͕ϱϯ ϭϭ͘Ϭϵϭ͕ϱϯ ϭϭ͘Ϭϵϭ͕ϱϯ ϭϭ͘Ϭϵϭ͕ϱϯ ϭϭ͘Ϭϵϭ͕ϱϯ ϭϭ͘Ϭϵϭ͕ϱϯ ϭϯϯ͘Ϭϵϴ͕ϯϭ
/ŵƉŽƐƚŽƐ� ϭϭ͘Ϭϵϭ͕ϱϯ ϭϭ͘Ϭϵϭ͕ϱϯ ϭϭ͘Ϭϵϭ͕ϱϯ ϭϭ͘Ϭϵϭ͕ϱϯ ϭϭ͘Ϭϵϭ͕ϱϯ ϭϭ͘Ϭϵϭ͕ϱϯ ϭϭ͘Ϭϵϭ͕ϱϯ ϭϭ͘Ϭϵϭ͕ϱϯ ϭϭ͘Ϭϵϭ͕ϱϯ ϭϭ͘Ϭϵϭ͕ϱϯ ϭϭ͘Ϭϵϭ͕ϱϯ ϭϭ͘Ϭϵϭ͕ϱϯ ϭϯϯ͘Ϭϵϴ͕ϯϭ
�ĞƐĐŽŶƚŽƐ�WƌŽŶƚŽ�WĂŐĂŵĞŶƚŽ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ
�ůŝĞŶĂĕƁĞƐ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ
'ĂƐƚŽƐ�Ğ�ƉĞƌĚĂƐ�Ğŵ�ŝŶǀĞƐƚŝŵĞŶƚŽƐ�ŶĆŽ�ĨŝŶĂŶĐĞŝƌŽƐ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ
KƵƚƌŽƐ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ Ϭ͕ϬϬ

��/d ϭϳ͘ϲϳϮ͕ϭϵ ϭϳ͘ϲϳϮ͕ϭϵ ϭϳ͘ϲϳϮ͕ϭϵ ϭϳ͘ϲϳϮ͕ϭϵ ϭϳ͘ϲϳϮ͕ϭϵ ϭϳ͘ϲϳϮ͕ϭϵ ϭϳ͘ϲϳϮ͕ϭϵ ϭϳ͘ϲϳϮ͕ϭϵ ϭϳ͘ϲϳϮ͕ϭϵ ϭϳ͘ϲϳϮ͕ϭϵ ϭϳ͘ϲϳϮ͕ϭϵ ϭϳ͘ϲϳϮ͕ϭϵ ϮϭϮ͘Ϭϲϲ͕Ϯϰ
:ƵƌŽƐ�Ğ�ŐĂƐƚŽƐ�ƐŝŵŝůĂƌĞƐ�ƐƵƉŽƌƚĂĚŽƐ ϭϯ͘ϱϬϬ͕ϬϬ ϭϯ͘ϱϬϬ͕ϬϬ ϭϯ͘ϱϬϬ͕ϬϬ ϭϯ͘ϱϬϬ͕ϬϬ ϭϯ͘ϱϬϬ͕ϬϬ ϭϯ͘ϱϬϬ͕ϬϬ ϭϯ͘ϱϬϬ͕ϬϬ ϭϯ͘ϱϬϬ͕ϬϬ ϭϯ͘ϱϬϬ͕ϬϬ ϭϯ͘ϱϬϬ͕ϬϬ ϭϯ͘ϱϬϬ͕ϬϬ ϭϯ͘ϱϬϬ͕ϬϬ ϭϲϮ͘ϬϬϬ͕ϬϬ
:ƵƌŽƐ�^ƵƉŽƌƚĂĚŽƐ ϭϯ͘ϱϬϬ͕ϬϬ ϭϯ͘ϱϬϬ͕ϬϬ ϭϯ͘ϱϬϬ͕ϬϬ ϭϯ͘ϱϬϬ͕ϬϬ ϭϯ͘ϱϬϬ͕ϬϬ ϭϯ͘ϱϬϬ͕ϬϬ ϭϯ͘ϱϬϬ͕ϬϬ ϭϯ͘ϱϬϬ͕ϬϬ ϭϯ͘ϱϬϬ͕ϬϬ ϭϯ͘ϱϬϬ͕ϬϬ ϭϯ͘ϱϬϬ͕ϬϬ ϭϯ͘ϱϬϬ͕ϬϬ ϭϲϮ͘ϬϬϬ͕ϬϬ

Z�/�Ͳ�ZĞƐƵůƚĂĚŽƐ�ĂŶƚĞƐ�ĚĞ�ŝŵƉŽƐƚŽƐ� ϰ͘ϭϳϮ͕ϭϵ ϰ͘ϭϳϮ͕ϭϵ ϰ͘ϭϳϮ͕ϭϵ ϰ͘ϭϳϮ͕ϭϵ ϰ͘ϭϳϮ͕ϭϵ ϰ͘ϭϳϮ͕ϭϵ ϰ͘ϭϳϮ͕ϭϵ ϰ͘ϭϳϮ͕ϭϵ ϰ͘ϭϳϮ͕ϭϵ ϰ͘ϭϳϮ͕ϭϵ ϰ͘ϭϳϮ͕ϭϵ ϰ͘ϭϳϮ͕ϭϵ ϱϬ͘Ϭϲϲ͕Ϯϰ
/ŵƉŽƐƚŽƐ�ƐŽďƌĞ�Ž�ƌĞŶĚŝŵĞŶƚŽ�ĚŽ�ƉĞƌŝŽĚŽ ϵϱϵ͕ϲϬ ϵϱϵ͕ϲϬ ϵϱϵ͕ϲϬ ϵϱϵ͕ϲϬ ϵϱϵ͕ϲϬ ϵϱϵ͕ϲϬ ϵϱϵ͕ϲϬ ϵϱϵ͕ϲϬ ϵϱϵ͕ϲϬ ϵϱϵ͕ϲϬ ϵϱϵ͕ϲϬ ϵϱϵ͕ϲϬ ϭϭ͘ϱϭϱ͕Ϯϯ
dƌŝďƵƚĂĕĆŽ��ƵƚŽŶŽŵĂ Ϯ͘ϯϴϯ͕ϯϯ Ϯ͘ϯϴϯ͕ϯϯ Ϯ͘ϯϴϯ͕ϯϯ Ϯ͘ϯϴϯ͕ϯϯ Ϯ͘ϯϴϯ͕ϯϯ Ϯ͘ϯϴϯ͕ϯϯ Ϯ͘ϯϴϯ͕ϯϯ Ϯ͘ϯϴϯ͕ϯϯ Ϯ͘ϯϴϯ͕ϯϯ Ϯ͘ϯϴϯ͕ϯϯ Ϯ͘ϯϴϯ͕ϯϯ Ϯ͘ϯϴϯ͕ϯϯ Ϯϴ͘ϲϬϬ͕ϬϬ

>ƵĐƌŽƐ�ůşƋƵŝĚŽƐ�� ϴϮϵ͕Ϯϱ ϴϮϵ͕Ϯϱ ϴϮϵ͕Ϯϱ ϴϮϵ͕Ϯϱ ϴϮϵ͕Ϯϱ ϴϮϵ͕Ϯϱ ϴϮϵ͕Ϯϱ ϴϮϵ͕Ϯϱ ϴϮϵ͕Ϯϱ ϴϮϵ͕Ϯϱ ϴϮϵ͕Ϯϱ ϴϮϵ͕Ϯϱ ϵ͘ϵϱϭ͕ϬϬ



��

3/$12�'(�,19(67,0(1726�± ����

DŽďŝůŝĚĂĚĞ�Ͳ��ƐƚĂĐŝŽŶĂŵĞŶƚŽ�ĚĞ�^ƵƉĞƌĨŝĐŝĞ
�ĞƐŝŐŶĂĕĆŽ sĂůŽƌ
�ƋƵŝƐŝĕĆŽ�ĚĞ�ƵŵĂ�ǀŝĂƚƵƌĂ�ůŝŐĞŝƌĂ�ĞůĠƚƌŝĐĂ ϯϬ͘ϬϬϬ͕ϬϬ�Φ
�ĞƐĞŶǀŽůǀŝŵĞŶƚŽƐ�^d/�K�;ŶŽƚŝĨŝĐĂĕƁĞƐ�>ŽĐĂƚĄƌŝĂƐ�Ğ�ŝŶƚĞŐƌĂĕĆŽ�ĐŽŵ�DŽĚƵůŽ�ĚĞ��ĞĐŝƐĆŽϮϬ͘ϬϬϬ͕ϬϬ�Φ
�ĞƐĞŶǀŽůǀŝŵĞŶƚŽƐ�ƉĂƌĂ�ĞŶǀŝŽ�ĚĞ�EŽƚŝĨŝĐĂĕƁĞƐ�ƉĂƌĂ�Ž��ƐƚƌĂŶŐĞŝƌŽ ϭϬ͘ϬϬϬ͕ϬϬ�Φ
WŽǁĞƌ��/�Ͳ��ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĞ�ĞƐƚĂƚŝƐƚŝĐĂƐ�ĐŽŵ�ŝŵƉůĞŵĞŶƚĂĕĆŽ�ŝWĂƌƋƵĞ�;�WK�н��ƐƚĂĐŝŽŶĂŵĞŶƚŽͿϲϬ͘ϬϬϬ͕ϬϬ�Φ
�ĞƐĞŶǀŽůǀŝŵĞŶƚŽƐ�ŝWĂƌƋƵĞ�;ĂĚĂƉƚĂĕƁĞƐ�ĂƵƚŽƌŝǌĂĕƁĞƐ�ĚĞ�ĞƐƚĂĐŝŽŶĂŵĞŶƚŽͿ ϮϬ͘ϬϬϬ͕ϬϬ�Φ
�ĞƐĞŶǀŽůǀŝŵĞŶƚŽƐ�^/d��;ĂĚĂƉƚĂĕƁĞƐ�ĨŽƌŵƵůĄƌŝŽƐͿ ϮϬ͘ϬϬϬ͕ϬϬ�Φ
�ƋƵŝƐŝĕĆŽ�Ğ�ŝŶƐƚĂůĂĕĆŽ�ĚĞ�ĐąŵĂƌĂƐ�ĚĞ�ĐŽŶƚƌŽůŽ�ĚĞ�ĂĐĞƐƐŽƐ�ĂŽƐ�E, ϭϴϬ͘ϬϬϬ͕ϬϬ�Φ
�ƋƵŝƉĂŵĞŶƚŽƐ�WĂƌƋƵĞƐ ϮϱϬ͘ϬϬϬ͕ϬϬ�Φ
dŽƚĂů�/ŶǀĞƐƚŝŵĞŶƚŽ� ϱϵϬ͘ϬϬϬ͕ϬϬ�Φ

DŽďŝůŝĚĂĚĞ�^ƵĂǀĞ
�ĞƐŝŐŶĂĕĆŽ sĂůŽƌ
YƵŝŽƐƋƵĞ��ŝĐĂƐ��ĂƌĐĂǀĞůŽƐ ϴϬ͘ϬϬϬ͕ϬϬ�Φ
�ƋƵŝƐŝĕĆŽ�YƵŝŽƐƋƵĞ��ŝĐĂƐ��ƐƚŽƌŝů ϲϬ͘ϬϬϬ͕ϬϬ�Φ
�ŝĐŝĐůĞƚĂƐ�ĐŽŶǀĞŶĐŝŽŶĂŝƐ�Ğ�ĚĞ�ĚŝĨĞƌĞŶƚĞƐ�ƚŝƉŽůŽŐŝĂƐ ϭϱ͘ϬϬϬ͕ϬϬ�Φ
'W^�ƐŝƐƚĞŵĂ�ĚĞ�ůŽĐĂůŝǌĂĕĆŽ�ĚĞ�ďŝĐŝĐůĞƚĂƐ�Ğŵ�ƚĞŵƉŽ�ƌĞĂů ϴϰ͘ϬϬϬ͕ϬϬ�Φ
�ƋƵŝƐŝĕĆŽ�ĚĞ�ƉŶĞƵƐ�ŵĂĐŝĕŽƐ�ƉĂƌĂ�ďŝĐŝĐůĞƚĂƐ�MƌďŝƚĂ ϭϱ͘ϬϬϬ͕ϬϬ�Φ
�ƋƵŝƐŝĕĆŽ�ĚĞ�ϱϱϬ�DŽŶſůŝƚŽƐ�ĞůĠƚƌŝĐŽƐ ϴϱϮ͘ϱϬϬ͕ϬϬ�Φ
dŽƚĂů�/ŶǀĞƐƚŝŵĞŶƚŽ� ϭ͘ϭϬϲ͘ϱϬϬ͕ϬϬ�Φ

dĞĐŶŽůŽŐŝĂ�Ğ�/ŶŽǀĂĕĆŽ
�ĞƐŝŐŶĂĕĆŽ �sĂůŽƌ�
�ƋƵŝƉĂŵĞŶƚŽ�ŝŶĨŽƌŵĄƚŝĐŽ�;hƐŽ�ŝŶƚĞƌŶŽ��d/Ϳ �����������������������ϭϮ͘ϬϬϬ͕ϬϬ�Φ�
dŽƚĂů�/ŶǀĞƐƚŝŵĞŶƚŽ� ϭϮ͘ϬϬϬ͕ϬϬ�Φ

ZĞŐĞŶĞƌĂĕĆŽ�hƌďĂŶĂ
�ĞƐŝŐŶĂĕĆŽ sĂůŽƌ
�ĂůĚĞŝƌĂ�WŝŶƚƵƌĂƐ �����������������������ϭϴ͘ϬϬϬ͕ϬϬ�Φ�
�ĂůĚĞƐ�Ͳ�'ŝƌĂƚſƌŝĂƐ�Ğ�ZĞƚƌŽĞƐĐĂǀĂĚŽƌĂƐ �����������������������ϮϬ͘ϬϬϬ͕ϬϬ�Φ�
DĄƋƵŝŶĂ�ĚĞ�ĞƐƉĂůŚĂƌ�ĐŽůĂ �����������������������ϭϬ͘ϬϬϬ͕ϬϬ�Φ�
,ĂƌĚǁĂƌĞ �����������������������ϮϮ͘ϬϬϬ͕ϬϬ�Φ�
�ĂƌƌŽ�WĞƐĂĚŽ��Žŵ�'ƌƵĂ ��������������������ϭϱϬ͘ϬϬϬ͕ϬϬ�Φ�
ZŽďŽƚ�ƚŝƉŽ�ƐŶĂŬĞ�ƉĂƌĂ�ŝŶƐƉĞĕĆŽ���ds�ĚĞ�ĐŽůĞƚŽƌĞƐ�ƉůƵǀŝĂŝƐ �����������������������ϮϬ͘ϬϬϬ͕ϬϬ�Φ�
dŽƚĂů�/ŶǀĞƐƚŝŵĞŶƚŽ� ϮϰϬ͘ϬϬϬ͕ϬϬ�Φ

�D��Ͳ�'WZ:
�ĞƐŝŐŶĂĕĆŽ sĂůŽƌ
W��h�Ͳ�W�Dh^�;^ŝƐƚĞŵĂ�ĚĞ�ƐĞŵĂĨŽƌŝǌĂĕĆŽͿ ��������������������ϯϭϱ͘ϬϬϬ͕ϬϬ�Φ�
dŽƚĂů�/ŶǀĞƐƚŝŵĞŶƚŽ� ϯϭϱ͘ϬϬϬ͕ϬϬ�Φ



��

�ŶĞƌŐŝĂ
�ĞƐŝŐŶĂĕĆŽ sĂůŽƌ
�ƋƵŝƐŝĕĆŽ�WŽƐƚŽƐ�ĚĞ��ĂƌƌĞŐĂŵĞŶƚŽ��ůĠƚƌŝĐŽ�Ğ�ƐŝƐƚĞŵĂ�ĚĞ�ŐĞƐƚĆŽ�
;ZĄƉŝĚŽƐ�Ğ�^ĞŵŝͲƌĄƉŝĚŽƐͿ

Ϯϰϵ͘ϵϵϲ͕ϬϬ�Φ�

�ƋƵŝƉĂŵĞŶƚŽƐ�ĚĞ��ĨŝĐŝġŶĐŝĂ��ŶĞƌŐĠƚŝĐĂ�Ğŵ��ĚŝĨşĐŝŽƐ�Ğ�/W ϲϬ͘ϬϬϬ͕ϬϬ�Φ�
dŽƚĂů�/ŶǀĞƐƚŝŵĞŶƚŽ� ϯϬϵ͘ϵϵϲ͕ϬϬ�Φ�

DŽďŝůŝĚĂĚĞ�Ͳ�WĂƌƋƵĞƐ�ĚĞ��ƐƚĂĐŝŽŶĂŵĞŶƚŽ
�ĞƐŝŐŶĂĕĆŽ sĂůŽƌ
^ŝƐƚĞŵĂ�ĚĞ�ĐŽŶƚƌŽůŽ�ĚĞ�ĂĐĞƐƐŽ�ĚĞ�ƉĂƌƋƵĞƐ�;ƐƵƐďƚŝƚƵŝĕĆŽ�ƉĂƐƋƵĞƐ�
dƌŝďƵŶĂů�Ğ�ĐĂƌĐĂǀĞůŽƐͿ

ϱϬ͘ϬϬϬ͕ϬϬ�Φ

&ŽƌŶĞĐŝŵĞŶƚŽ�Ğ�ŝŶƐƚĂůĂĕĆŽ�ĚĞ�ƐŝƐƚĞŵĂƐ�ĚĞ�ŐĞƐƚĆŽ�ŝŶƚĞŐƌĂĚĂ�ĚŽƐ�
WĂƌƋƵĞƐ�ĚĞ��ƐƚĂĐŝŽŶĂŵĞŶƚŽ�ĚŽ�DĂƌĞĐŚĂů��ĂƌŵŽŶĂ͕�,ŝƉŽĚƌŽŵŽ͕�
WĂŵƉŝůŚĞŝƌĂ�Ğ��ĂƌĐĂǀĞůŽƐ

ϮϬϬ͘ϬϬϬ͕ϬϬ�Φ

�ƋƵŝƐŝĕĆŽ�Ğ�ŝŶƐƚĂůĂĕĆŽ�ĚĞ�ĞƋƵŝƉĂŵĞŶƚŽ�ĚĞ�ŐĞƐƚĆŽ�Ğ�ĐŽŶƚƌŽůŽ�ĚĞ�
ƉĂƌƋƵĞƐ�н���dsнŽƵƚƌŽƐ

ϱϮϱ͘ϬϬϬ͕ϬϬ�Φ

dŽƚĂů�/ŶǀĞƐƚŝŵĞŶƚŽ� ϳϳϱ͘ϬϬϬ͕ϬϬ�Φ

DŽďŝůŝĚĂĚĞ�Ͳ�dƌĂŶƐƉŽƌƚĞƐ�WƷďůŝĐŽƐ
�ĞƐŝŐŶĂĕĆŽ sĂůŽƌ
�ƋƵŝƐŝĕĆŽ�ĚĞ�ĚŽŝƐ�ŵŝŶŝďƵƐ�ĚŝĞƐĞů ϮϲϬ͘ϬϬϬ͕ϬϬ�Φ
�ƋƵŝƐŝĕĆŽ�ĚĞ�ŵŝŶŝďƵƐ�ĞůĠƚƌŝĐŽ ϮϱϬ͘ϬϬϬ͕ϬϬ�Φ
^ŝƐƚĞŵĂ�ĚĞ�'ĞƐƚĆŽ�ĚĞ�dƌĂŶƐƉŽƌƚĞ�Ă�WĞĚŝĚŽ ϲϬ͘ϵϳϱ͕ϲϭ�Φ
sĂůŝĚĂĚŽƌĞƐ���/^� ϴϭ͘ϬϬϬ͕ϬϬ�Φ
dŽƚĂů�/ŶǀĞƐƚŝŵĞŶƚŽ� ϲϱϭ͘ϵϳϱ͕ϲϭ�Φ

'ĞƐƚĆŽ�ĚĞ��ůŝĞŶƚĞƐ
�ĞƐŝŐŶĂĕĆŽ sĂůŽƌ
ZĞŶŽǀĂĕĆŽ�ĚĂ�>ŽũĂ��ĂƐĐĂŝƐ�;ĐŚĆŽ͕�ǀŝŶŝůĂŐĞŵ�Ğ�ŵŽďŝůŝĄƌŝŽͿ �����������������������ϭϭ͘ϱϬϬ͕ϬϬ�Φ�
^ĐĂŶŶĞƌ�Ͳ��'� ����������������������������ϭϮϬ͕ϬϬ�Φ�
/ŵƉƌĞƐƐŽƌĂ��ĂƌƚƁĞƐ�Ͳ��'� �������������������������Ϯ͘ϮϱϬ͕ϬϬ�Φ�
dŽƚĂů�/ŶǀĞƐƚŝŵĞŶƚŽ� ϭϯ͘ϴϳϬ͕ϬϬ�Φ

DĂƌŬĞƚŝŶŐ
�ĞƐŝŐŶĂĕĆŽ sĂůŽƌ
�ǆƉůŽƌĂĕĆŽ�WƵďůŝĐŝĚĂĚĞ�WĂƌƋƵĞƐ��ƐƚĂĐŝŽŶĂŵĞŶƚŽ ϴ͘ϱϮϬ͕ϬϬ�Φ
YƵĂĚƌŽƐ ϮϬϬ͕ϬϬ�Φ
�ĂĚĞŝƌĂƐ ϱϬ͕ϬϬ�Φ
�ŽŵƉƵƚĂĚŽƌ�WŽƌƚĄƚŝů ϰϬϬ͕ϬϬ�Φ
^ŽĨƚǁĂƌĞ�ĚĞ�ƚƌĂĚƵĕĆŽ ϭ͘ϬϬϬ͕ϬϬ�Φ
dŽƚĂů�/ŶǀĞƐƚŝŵĞŶƚŽ� ϭϬ͘ϭϳϬ͕ϬϬ�Φ

dŽƚĂů�'ůŽďĂů�/ŶǀĞƐƚŝŵĞŶƚŽ�Ͳ�ϮϬϮϬ ϰ͘ϬϮϰ͘ϱϭϭ͕ϲϭ�Φ
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